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,'^ China anouneed that it' was

-obvious en-eji, polling back its forces from
Moren-p^ ^ Vietnam. But Peking’s move to

Boriii.n oV } STfl&end the border conflict faileda ui the pr* to win nay response from Viet-

SwSL, to. nam, which, ordered a general
Tf;‘

er2 nv suO mobilisation “to defeat the"

“fr*-
’A’-??re Chinese aggressors .and protect

national independence.”
pi^Kup :n the In an official sialement from
trade. the New China News Agency,
Sd n-n*- China declared that its forces

TV ^ had achieved their goals and

facia-*--
“ from March. 5. 1979, all

>4 iriiv
Chinese, frontier troops . are

S& withdrawing into Chinese terri-

ffi, .;
! "« lt0,y-"

;

i«a
i' r‘^ c ‘ Intelligence sources in

* Bangkok said there were no
' ;‘= convincing signs as yet of a

'If.’r'
Chinese withdrawal but, in

ct.rrcoAie-
25E Peking, some, .diplomats sug-

niarke’, -

: gested that the timing of the
seen ! r. r;:r announcement indicated that

.tv 'V i the hulk of the forces had
already been withdrawn.'. Back
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drops $8
•

"EQUITIES traded spasmodi-
cally-. and the FT ordinary
fader ..closed unchanged at
4SLG. Gold shares came under
sharp pressure on the lower
price.for bullion,' and the Gold
Mines index fell 8.1 to 161.2.

• GILTS eroded early gains on
industrial / news, and the
Government

.
Securities index

closed 047 up at 71.57.

t STERLING rose § points to
$2.0225 aqB its index remained
at 64^. The dollar’s deprecia-
tion was also unchanged at 84
per cent.

• GOLD fell $8$ to $238} in
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Ml Swiss refuse
Iran request \
Switzerland has refused to

^Ainr, comply with the Iranian Govoni-
4- ment request .to freeze Swiss

t. • ..... bank accotmts belonging ti) the
...: -'Shah and members of his'

:...
v "

family. •
’

....
' '

'* Dr, Kurt Furgler. Minister of

: Justice, said existing legal possi-
“ b’nitfos in Switzerland were

. sufficient " for '

tire
" Iranian

authorities. Paged.:. .. .

,Sperfine OUJ1C0

anvv
he

. U .

tr.Vr
•

. siw '*

'«?>*

’tf'.ll . t.

fer«e .

bli r

. the i

«.sec*t r

iraui:

iVifi'. :

1

-*>?:

'

: n •

e-i'’

for
^i-. :

•

«»«• :•

.

"

’
"

v:'»: .;

,i c -
.

r-:
'

.r:r. .

Qbote force

3u‘,

b-

Jr. Mfltdn*'-iOb«re>- . .former
Jgandan President, "said his

- exile forces Were marching on'

“-Kampala and TDfeanda u'jRadio

.. lannouncfed that the army had
. .'been told to ‘‘fight to the last

: _man”-against invading forces.

LIPage 4

iZanu man quits
; -r Mr. Elliot' Gabellah, Rhodesian

' black 'joint Foreign Minister,
—

s quit the Zimbabwe African

c National Union, saying lie could

; no longer reconcile his- con-
science with methods the party

’ used to achieve one-man, one-
vote elections. Page-4 -

i-Y Euthanasia call
... Terminally ill people in incur-
'. able Rain -sbdUTd be actively
helped to die, heart- transplant
pioneer Christian Barnard said.

: " in Cape Town.
..

UK apologises .

Britain apologised to the UN
Human Rights Commission over
the case 'of an Indian woman
forced, to undergo a virginity

test at Heathroiw Airport

‘Spy* talks ,.

The Government is to go ahead
with talks leading to the intro-

duction of the tachograph in
British goods vehicles over 3.5

tonnes, in spite of a storm of

protest from Left-wing Labour
.. MPs. Baek'Page _ i ; .

'
.

Jupiter findings
The U.S. Voyager spacecraft

made its closest approach -to the

giant planet Jupiter and encoun-
j:' tered ibtebse radiation as it sent

pictures back to earth.

'$[ Lean tinies •;

A squirrel, firing a lean -tune

after coming ,:out of hibernation

early in . Kirkby-in-Ashfield,

Notts., bit a housewife,, her
- neighbour and a policeman who

tried to catch it. All three were

taken to hospital for anti-

; tetanus injections. - -

Briefly > - -

'i- National Airlines of the U-S.

was fined £10,250 after, 800

snakes were found- dead on
arrival at Heathrow airport

^"*1 BBT BW-DEfr M -FEE MM
active London trading.

» WALL STREET was up 13.43

at 82948 just before the close.

•• EEC FARM Ministers appear
close to a breakthrough in the
dispute . over.. .Jfarm ,u pricing
arrangements which .-for two
months has hampered introduc-
tion of the European Monetary
System..

. . . .
”

.

• jEEC.member government wUl
'sho#y. examine propnsalK for a
$2bh' European Community .pas-

senger aircraft project' to com-
pete with UJS. manufacturers in

the medium- to short-haul
- market by the mid-19S0s.Back
Page

• SIR DENIS ROOKE, chair-

man of the British Gas Corpora-
tion has criticised Government
policy towards the nationalised
industries as reflecting short-

term political expediency, which
made consistent management
almost impossible. Page 8

Output

prices up
• OUTPUT prices charged .at

the / factory gate rose at a
slightly faster rate in February,.
reSecting the build-up of labour
apd raw material cost pressures
on industry. The wholesale price
indices; published yesterday by
-the Department of Industry,

• point, however, to a modest
acceleration in the cost of living

over the next few months.
Back Page

• CIVIL SERVICE unions have
stepped up their campaign

.
of

selective strike action over pay
by calling out more computer
workers in _an attempt to dis-

rupt the Government’s expendi-

ture information and Budget
preparations. Page 10

• LOCAL AUTHORITY leaders

in the West Midlands have
appealed to BSC to defer deci-

sion on the closure of the

Bilston steelworks in the light

of a new research report which

finds that in the long-term, BSC
would be unwise to close the

plant. Page 10

• DAILY MIRROR is expecting

its profits to be cut by about

£3m a year because of com-

petitive pressure from Express

Newspapers’ new tabloid, the

Daily Star. Page 10

• FISQNS lifted pre-tax profits

by 12.3 per cent to a record

£22.9m In 1978. on sales ahead

From ' £293.37m to £34S.3m. Page

20 and Lex

CHIEF PRICE CHRH6ES
\Prices in pence unless otherwise

RISES:
Exchequer 3pc 1983 £81 + 1}

Treas. l2pcl983A £100 .+ J

Arenfion
.
(A.) 107 + 21

Bath £ Portland ». 52 + fr

Bishop’s Stores ...... 178 + 23

Brent1 Chemicals ... 249 + 14

Brown (J.) 454 + 10

Caplan Profile 1S7 + 15

County & District .168 + 10

Daejan 140 + 10

Fodens 55 + 5

Glass Glover 33 + 6

LWT A WO + 7

MFI Furniture ...... 290. + 10

More O'Ferrall-' 97 + 5

Muirhead 264 + 13

NSS Newsagents ... 118 + 10

Petbow 00 + 6

Sainsbury (J.) 263 + 13

Status Discount ... 298 + 13

Thorn Elect 374 + 1*

YESTERDAY
indicated)

Torokinsons Carpets <3 + 9-

Wiison fConnolly) . 152 + 9

BP 1056 + 14

Guthrie Corp 51S + 18

Harrisons
.

Malaysian EstS. ... 151 + 7

General Mining ... 447 + 7

FALLS;
Burton Warrants ... 97-4
Lindsay & Williams 106 — 5

Lloyds Bank 313 - 9

Manganese Bronze . 59 - u
Sotheby P. B 340 20

De .Beers Defd. ... 450“ 14

Free State Geduld • £154- it

Gold Mines of
KaigoorLIe f® ?

.

Hartebeest L.
Kloof 612 - 35

President Steyn ... 664 47

West Driefontein ... Jb
Western Hldgs £184- 1

Israel responds favourably to new proposals

Carter in peace bid

flight to Mid-East
BY DAVID BUCHAN IN WASHINGTON

PRESIDENT CARTER will fly
to the Middle East tomorrow in
an unprecedented personal bid
to secure a peace treaty be-
tween Egypt and Israel.

The trip, undertaken at the
TWjnest of Md. Menahcm Begin.
Prime Minister of Israel, and
President Anwar Sadat of
Egypt, is an enormous personal
gamble for the President and
underscores dramatically the
deadlocked state of the nego-
tiations.

It demonstrates the extent to
which Mr. Carter is willing to
set aside all other business, as
ho did at Canrp David last
September, to secure a break-
through in the Middle East.
Mr. Jody Powell, the White

House Press Secretary, said
yesterday: "Without a major
effort such as this the prospects
for failure are almost over-
whelming."

Mr. Carter, whose foreign
policy has come under increas-
ing attack in recent weeks flies

to Cairo tommorw and on to
Israel on Saturday.
The announcement of the trip

came after Mr. Begin met Mr.
Carter yesterday morning, and
after the Israeli Cabinet
responded favourably to new
proposals tabled by the U.S. on
Sunday night.

Mr. Begin, whn arrnrding lo

U.S. officials proved intransigent
in his first four days of talks with
Mr. Carter, said yesterday that
the U.S. President’s journeys to

Cairo and Jerusalem “will
further the cause of peace and
bring closer the prospect of a
peace treaty.

But U.S. and Israeli officials

refused all comment on whether
the new American suggestions

for breaking the deadlock con-

cerned specific issues in the
draft treatv, nr centred more
on the mechanics of Mr. Carter’s
peace mission.

As spelled out on American
television on Sunday by Mr.
Beein. the principal blocks to a
bilateral peace treaty ore first.

Israel’s desire to avoid a specific

link between her peace treaty
with Egypt and the wider ques-

tion of autonomy for Palestinian
Arabs on the occupied West

Bank and Gaza Strip; and
Egypt’s intention of relating a
peace agreement with Israel to
her obligations to fellow-Arab
countries.

Mr. Poweil said that while the
Israeli Cabinet had responded
favourably to the new U.S. pro-
posals. difficult issues still re-
mained. Progress is believed
unlikely until ?tr. Carter confers
with the full Israeli Cabinet.

U.S. Administration officials
say Mr. Cjrier is not expected
to return to Egypt after he has
been to Israel, and thereby
launch into the son of shuttle
diplomacy that Mr. Cyrus Vance,
his Secretary of State, has

. conducted between the two
countries.

Important though the negotia-
tions 3re. and Mr. Carter has
taken cart- to brief the leader-
ship of the U.S. Congress in
the past two days on his moves,
he v.'ill als-o discuss " regional
security 2nd bilateral issues

”

with President S3dat and Mr.
BegiD, a White House statement
said.

His trip will be a chance to

get first-hand impressions of how
the whole Middle. East security
picture has changed in the wake
of the Iranian revolution, and
Russian encroachments in the
Horn of Africa and round the
Arabian peninsula.

David Lennon reports from
Tel Aviv: Israeli politicians were
delighted with the news of Mr.
Carter’s visit. They took it as a
clear sign that there had been
a major breakthrough in the
talks with Egypt.

Prof.. Yigael Yadin, the
Deputy Prime Minister, said the
Cabinet decision yesterday to
approve the new American
compromise proposals bad
cleared the way for the visit.

Mr. Shimon Perez. Leader of
the Opposition Labour Party,
welcomed the news

In Cairo President Sadat saw
the U-S. Ambassador for more
than an hour. The Egyptian,
leader had been due to hold a
Press conference in the after-

noon. but. after meeting, the
ambassador and his advisers,

cancelled the conference.

ows £215m
Deutsche BP deal with Veba
SY ADRIAN DICKS IN BONN

COUNT OTTO LAMBSDORFF,
the West German Economics
Minister, gave his consent
yesterday to the DM SOOm
(•£215m) exchange of interests

between Deutsche BP and Veba.
announced last June. The deal
should greatly strengthen BP’s
position in West Germany.

Count LambsdoriFs decision
gives Deutsche BP most of what
it wanted from the deal, and
notably allows it to take up a 25
per cent stake in Kiibrgas. the
leading West German importer
and distributor of natural gas.

However, in deference to the
reservations of the Federal
Cartel Office and the West
German monopolies commission
—both of which opposed the
entire deal — the decision
imposes a series of strict

conditions.

.
The Minister made it clear

in Bonn yesterday that he took
very seriously the argument that
Deutsche BP’s entry into Rubr-
gas might carry the risk of
reducing competition between

fuels if control of the company
were exercised by international
oil interests.

However, this argument h-?»

outweighed by what West Ger-
many would gain from the. 3m
tonnes of crude oil a year which
the BP group has undertaken to
provide to Veba at current
market prices up 10 the year
2000. The Veba group, shaped
and 44 per cent uwend by the
German Government, has little

crude of its own.

In addition. Count Lambsdorff
said he recognised that the
Deutsche BP-Veba deal’ would
both help restructure West
Germany’s over-capacity in

refining and bring in a new
enttant to the natural gas
market. Deutsche BP last

December signed a 20-year con-
tract with Algeria for 4.5bn
cubic metres of natural gas a
year wrom 1985.

The conditions imposed by
Count Lambsdorff, which are
virtually certain to be "formally

accepted by both Veba and

Deutsche BP, cover voting
arrangements within the Berge-
raann voting pool. Tills group-

shareholdings in Ruhrgas
includes the 25 per cent
Deutsche BP is buying from
Veba, and in turn controls 56.1
per cent of Ruhrgas itself.

The Minister has now insisted
that, while the future Deutsche
BP stake in Ruhrgas can remain
at 25 per cent, its weight witbin
the pool will decline to 41.84
per cent from the 44.56 per cent
originally planned. Veba will

have to sell an additional 8.5

per cent of Ruhrgas not in-

cluded in the original transac-
tion to the so-called *’ old
shareholders," including the
West German steel industry
majors Mannesman^ and
Hoesch, as well as Texaco, the
U.S. oil giant.

Count Lambsdorff said he was
satisfied that Ruhrgas could not,
through the Bergemann pool, be
controlled either by a combin-
ation of international oil

interests or by a theoretically
possible alliance between

Deutsche BP and the German
coal giant Ruhrkohle. Texaco
and Deutsche BP will between
them have only 48.83 per cent
of the Bergemann pool, while
Ruhrkohle wilL have 28 per
cent.

The Minister said he was not
troubled by the possibility of a
long-term alliance between
Deutsche BP and Ruhrkohle,
although both the cartel office

and the European Commission
in Brussels had forced the two
compznies to withdraw a pro-
posed agreement demarcating
their interests.

If the Bergemann pool were
dissolved, Deutsche BP would
have to reduce its holding in
Ruhrgas from 25 to 9 per cent,

as the monopolies commission
recommended. But this is con-
sidered a very remote
possibility.

Details Page 3

Base rates

follow MLR
down to 13%
BY PETER RIDDELL, ECONOMICS CORRESPONDENT

THE COST of overdrafts was

reduced yesterday as the clear-

ing banks cut their base lending

rates from 134 to 13 per cent
The move, led by Midland

Bank- followed last Thursday’s
cut of one point to 13 per cent

in the Bank of England’s mini-

mum lending rate.

The authorities are hoping for

some temporary stability in

interest rates afteT the condi-

tions of the past month, in which
a sharp rise has been quickly

followed by a cut.

Last month the clearers in-

creased their rates by only one
point, rather than the 14 point

rise in MLR, and yesterday’s cut
brings rates back into line.

Rates on seven-day deposit
and savings accounts were also

reduced by half a point yester-

day to 104 per cent.

The reduction in the banks’
rates makes it virtually certain

that the mortgage rate will be
left unchanged by tbe council

of Tbe Building Societies'

Association at its meeting on
Friday.
At the new levels top-quality

corporate customers of the banks
are paying 14 per cent for over-
drafts—against 7 \ per cent a

year ago—and other borrowers
face rates of 16 or 17 per cent.

The banks, however, have been
facing severe liquidity pressures
recently because of large
purchases of gilt-edged stock by
the public. To ease the diffi-

culty the Bank of England
yesterday cancelled a recall of
£445m of special deposits due on
Friday.
This is equivalent to half the

deposits temporarily released by
the Bank to the banking system
on February 15 in order to ease

the earlier shortage of funds;

the other £445m is due to be
recalled at the end of this

month.
The Bank of England said that

the planned recall would bave

“ put more pressure on the

reserve asset position of the

banking system and thus on
short-term interest rates than is

required for the present policy

of continuing monetary re-

straint.”

The Bank has not given any

new date for recall and this

apparently reflects the view that

the current money market
shortages may last for the next

few weeks, especially with

£455m due to be subscribed

within the next fortnight on
two gilt issues.

But thet Bank stressed that

this did not mark any change

of policy and pointed out that

it remained possible “for the

rate of call for special deposits

to be increased at any time if

that should become appro-

priate."

News of the cancellation of the

call led to early gains of three-

quarters of a point in long-dated

gilt-edged stock rising to 1}

points. However, prices fell

back towards the dose, partly

on profit-taking, with closing

rises of only a quarter.

The FT Government Securities

index rose by 0.17 to 71.57 for

an increase of 102 per cent since
February 8.

Options for monetary reform,
Page 19

Fed plans stricter

on foreign bank
BY STEWART FLEMING IN NEW YORK

THE U.S. Federal Reserve
Board is planning to intensify

its supervision of U.S. banks
controlled from abroad and is

considering tightening regula-

tions defining the kind of

foreign company which can
qualify to acquire a U.S. bank.

A policy statement from the
Fed yesterday makes it clear,

however, that the Fed accepts
that foreign hanks should not

face special obstacles in making
U.S. acquisitions.

In its policy statement, the
Fed says the principle of
“national treatment ” or non-
discrimination against foreign
banks should- govern its regula-
tions. “In general, foreign
banks seeking to establish banks
or other banking operations in

the U.S. should meet the same

Continued on Back Page

Oil industry sets up task force

to warn Ministers of shortages
FINANCIAL TIMES REPORTER

THE OIL industry has set up a
task force to inform the Govern-
ment about shortages of petrol,

heating fuel or other oil pro-
ducts in the wake of tbe Iran
crisis.

The two-month bait in exports
of Iranian crude has started
affecting the small, independent
UK oil companies severely.
Some caimot fulfil their orders.

Walsall education authority,

which buys its heating oil from
an independent, has had to
dose because of inadequate
supplies and might have to

close many more. It has failed

to get orders accepted by other
suppliers.

Petrol stations supplied by the
small independents have also

been affected and some may soon
close. Esso, however, said yester-

day that the shortfaD In oil sup-
plies should lead neither to a
general shortage of petrol nor
to significant increases In petrol
prices.

The Association of UK Oil
Independents, which includes
companies such as John Hudson,
Shaw’s, Economat and Thomas
Black, said its members had
suffered cuts in supplies of up
to 55 per cent of last year’s
deliveries.

The small independents, which
probably account for no more
than 4 per cent of the total UK
market for oil products, have
appealed to the Government for
help.

It has refused, apparently feel-
ing that the shortfall is not great
enough to warrant emergency
action.

A1though the task force is

kc-eping the Department of
Energy informed, sometimes
dally, of changes in oil availa-

bility. it has not asked for the
Oil Industry* Emergency Com-
mittee to be called into action.

Mr. Anthony Wedgwood Benn.
Energy Secretary, said in a

Commons answer yesterday, that
he was planning to meet repre-
sentatives of Conoco last night.

He said tbe oil company had
assured him that it was not
diverting oil supplies destined

for the UK to the more lucra-

tive Rotterdam spot market, as

seemed to be suggested in an

internal company document last

week.
Oil shortage in UK, Page 18
Iran oil exports resume Back
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idt in talks

on reviving

Turkish economy
;

BY ROGER BOYES IN BONN

; MR. ZIYA MUEZZINOGLU,
Turkish Finance Minister,

;
arrived here for talks last night

;
with Chancellor Helmut

’ Schmidt of West Germany. The
, talks are aimed at exploring
ways in which West Germany
and other Western countries
chn help to revive Turkey's

> flagging economy.
The two were expected -to

• discuss details of a programme
of emergency aid to Turkey,

. first proposed at the Guadeloupe
Summit.

•Since that meeting, involving
the leaders of Britain. France,
the U.S. and West Germany.
Herr Schmidt, together with the
Organisation for Economic

* Co-operation and Development,
has been trying to co-ordinate
a multi-lateral aid programme
which would meet Turkey’s
immediate and medium-term
needs.
Mr. Muezzinoglu lias just

been in Paris meeting OECD
. officials. Apart from Its immed-
iate requirements, Turkey is

understood to want at "least

Slim a year for the next five
years to finance its develop-
ment plans. This figure was con-
sidered likely, by officials here,

L to be one of the main discussion
I points with Herr Schmidt. The
[
issue of what conditions, if any.

should be imposed on the aid

programme was also expected

to be on the agenda.

The question of conditions
is one of the main sticking

points in efforts to put together

an international aid package.
Among the measures sought

by the International Monetary
Fund are controls over wage
increases, yet further limits on
the public sector deficit and
Central Bank credits, and a

devaluation of about 30 per
cent.

The OECD, concentrating on
the longer-term issues, is also
pressing for adoption of its
recommendations that the
economy be opened to foreign
investment, tourism and compe-
tition.

Mr. Bulent Ecevit, Turkish-
Prime Minister, has taken a
number of steps in :tbese direc-
tions during the year he has
been in office.

Since the Guadeloupe meet-
ing, potential Western and Arab
contributors to an aid package
have made it clear that they
wish Turkey to mend its fence*;
with the IMF.

Talks between Turkey and
the Fund over the third tranche
of the S450m stand-by credit
agreed last April are at present
suspended.

f
Likely Scheel successor
BONN — Herr Karl Carstens,

I Speaker of Parliament, became

|

a virtual certainty to succeed
• President Walter Scheel as

West Germany's head of state
when he was nominated for the

,
post yesterday by the Christian

, Democratic opposition.

[

The Socialist-Liberal Govern-
ment voted Herr Scheel inlo
the titular post in 1974. since
when its majority has shrunk

- in the Lower House, and the
Christian Democrats have

] gained control of the Upper
House.

A number of public opinion
polls commissioned by the news
media have shown that a

;
majority of the public would •

j

like to see the genial Herr
} Scheel remain as President.
Reuter

Wrangle
may hold

up German
loan talks
By Our Bonn Staff

A PROCEDURAL wrangle
threatens to hold up progress at

a tribunal hearing here which is

designed to unravel the effects

of currency shifts on the repay-
ment of the pre-war $300m
German Young loan.

The loan, in nine different cur-
rencies, was extended to

Germany in 1930 by tbe major
western nations, and was re-

negotiated in 1953. Repayment
is due to bondholders next year
but Germany and five western
powers—including Britain, the
U.S., and France—are in dispute
over the basis of payment. The
dispute has now reached the
stage of an arbitration tribunal
with the Germans as defendants.

The hearing, which opened
yesterday, ran in Its first day
through the full gamut of
judicial emotion, ranging from
expressions of mutual friendship
between the defending Germans
and the Government officials of
creditor nations to an exchange
of ** mild reproofs."

The Germans objected to the
late application to consider oral
evidence. They questioned
whether the witnesses would add
to the understanding of the case.

Procedural delay certainly
appears to have been the rule
rather than the exception in this
dispute which has now dragged
on for 18 years. The witnesses, if
indeed they are allowed to
appear, will be testifying about
the central issue: the correct
interpretation of a' proviso in the
1953 London agreement on
Germany’s external debts which
sought to redefine the basis on
which the loan should be repaid.
The London agreement stipu-

lated that should the rates -of
exchange on any of the curren-
cies of issue alter by more than
5 per cent after August 1952,
then the subsequent instalments
should be calculated on the
basis of the “ least depreciated
currency."

The Deutsche Mark revalu-
ation of 1961 first made the
phrase contentious.

-

The revaluation prompted
bondholders to demand that the-
basis of repayment should be
switched to the Deutsche Mark
as this had become the “least
depredated currency,'’ The
Germans- claim however that on
the basis of IMF parities, the
Mark has actually appreciated
and was therefore not eligible
to be the new basis for
repayment

Army General murdered in Madrid
BY ROBOT GRAHAM IN MADRID

A SEMI-RETIRED army General
was assassinated, yesterday by a

gunman outside his flat in the
heart of Madrid. The killing, tbe
second of a ranking General this

year, appeared timed to jolt the
nation as it began to relax after
last Friday's election victory of
the ruling Union de Centro
Democratico (UCD).
The officer. Brig.-General

Augustin Munoz Vazquez- was
returning home for lunch.
Witnesses said he had been drop-
ped by his official car when he
was approached by a youth, who
fired four or five shots
The General had no body-

guard and the youth ran to a car
parked in a side-street. The car
subsequently- was found about
300 metres from the .site of the
killing. The officer apparently

was dead on arrival at hospital.

The General's last active com-
mand was in the enclave of

Ceuta, in charge of the quarter-

master’s division. His relative

insigificanre, coupled with the

fact that the site of the killig

(on a busy main road with easy

side street escape routes), sug-

gested that he was a purely
symbolic target

On January 3 the military
governor of Madrid, General
Ortin, was assisinated in similar

circumstances. His death was
claimed by the militant Basque
separatist organisation, ETA.
A week later a Supreme Sourt

judge was killed in Madrid, an
attack claimed by the shadowy
terrorist organisation, Grapo
(an anti-Fascist resistance
movement).

Since then the Government
has implemented stricter

security measures for all- senior
officials, especially in the armed
forces. During the general
electio campaign the security
forces were on a state of alert

against such terrorist attempts.
There is believed to have been
a slight relaxation of this alert
since Saturday.
Yesterday's assassination was

a brutal reminder to Sr. Adolfo
Suarez, now in the process ;of
trying to form a new Govern-
ment, of the major law and
order problem confronting the
country.

Because the election campaign
witnessed comparatively little

;

violence, even in the Basque
country, people had been lulled -

into a false sense of calm. So

far this year there have been

just under 30 politically moti-

vated killings, over 90 per cent

of which b&ve been attributed to

or claimed by ETA.
This assassination also put a

question marie over how Sr.

Suarez will tackle law and order.

Just before polling, Sr. Rodolfo

Martin Villa, the Interior

Minister, hinted that he wanted

to step down from this thankless

job-
,

' He had become the most

villified Minister for his tough,

humourless approach to terror-

ism on the one hand and his

efforts to change old ways in the

security forces on the other. But

. Sr. _ Martin Villa suited Sr.

Suarez*, purposes, and another

person may not fit the bill so

easily.

Faster growth forecast for Finns
BY ROBERT MAUTHNER IN PARIS

FINLAND’S economy is likely
to grow by about 4 per cent in
1979, markedly faster than last

year when GDP rose by 2.3 per
cent, according to the latest
survey of the Finnish economy,
by the Organisation of Economic
Co-operation and Development
Bat tbe report warns the

Finnish Government that the
rate of price inflation may well
be above the area's average in
the current year and could
endanger the competitiveness
in the longer term; The rise
in consumer prices is expected
to accelerate to 8 per cent in

1979, compared with about 7.5
per cent last year.

The current account, which
showed a surplus of £275m in

1978, according to the OECD's
estimates, is likely to remain

in credit by £225m in the
current year, in spite of some
reduction in the growth of
exports.
With productivity expected

to improve, there appears only
limited scope for bringing the
unemployment rate down from
its post-war peak In 1978. The
OECD also expects acceleration
in the growth of wages, though
fiscal incentives have helped
secure moderation of income
claims in the past that does not
imply that they would be appro-
priate at all times in the future,
the report says.

Industry's profit position Is

still weak and is acting as a
damper on productive invest-

ment The reemergence of
strong

’ -

wage and income
pressures could lead quickly to

a reversion of restrictive

policies after the relatively

expansionary stance of the 1979
budget

Overall, the report considers

that the objectives of Finland’s
medium-term stabilisation

policy are well conceived.

Controlled expansion of demand'
to absorb gradually the slack in

the economy, while giving high
priority to dampening cost and
price developments, would
seem to offer the best chance of
success.

“The main risk probably
tests with the development of

costs and prices and it is in this

area that a greater consensus
needs to be obtained if an
increase in employment over
the medium term is to be
sustained,”

Tax revolt

threatens

in Ireland

New Belgian

coalition bid
BRUSSELS — Mr. Paul

Vanden Boeynants (59.), . a

Christian Democrat, has been
asked by King Baudouin to

form a new Belgian govern-
ment. _

. After, .the resignation* of the
Tindemans .Cabinet- a general
election was held on December
17; but these failed materially
to change the political make-up
of Parliament Since then, Mr.
Willy Claes, the Flemish
socialist, and Mr. Wxifried
Martens, the Flemish Social
Democrat. have separately
tried vainly to form a govern-
ment.

Ekofisk production falls
BY FAY .CHESTER IN OSLO

OIL PRODUCTION from the
Ekofisk complex in Norway's
sector of the North Sea fell to

ll.lra barrels (1.44m tonnes) in

January this year, compared
with 12.1m - barrels (1.59m
tonnes) ini January last year.
Gas sales during the month,

in terms .of oil equivalent,

reached lm tonnes from Ekofisk
and about 853,000 tonnes from
Norway's share of Frigg.
A year earlier.- the figures

were 780,000 tonnes and 370,000
tonnes respectively.

Phillips ’ Petroleum, the
operator oh Norwegian North
Sea block 2/7, has plugged and

abandoned its 12th well on the
block, after drilling, to a~'depth

of 1.793 metres.

• Norway’s .Conservative Party,

which received only 24.8 per
cent of the vote in the 1977
Parliamentary election, is run-
ning a very close second to *he
ruling Labour Party, according
to a public opinion polk The
poll, published at tbe weekend,
says, support for the party was
35.2 per cent in the second half
of January—0.8 per cent up
from, a- month earlier: Labour
scored ,37.1 per cent—2.3 per
cent down from the previous
month.

-By Stewart Dalby in Dublin

A REVOLT by Irish PAYE tax-

payers is in prospect following

the Government’s decision to
rescind, the 2 per cent agricul-

tural levy imposed in the budget
a month ago.

Mr. Harold O'Sullivan, presi-

dent of the Irish Congress of
Trade Unions (ICTU), has said

that the ICTU's special delegate
meeting, due this Friday, will

deride against a new national

wage pact or even an informal
agreement with the Govern-
ment' unless concessions are
made to PAYE taxpayers who
contributed over SO per cent of
the country’s more than £2bn
tax bill. ,

He also said there could ho
token strikes, rallies and other
forms of protest about farmers'

low contribution to the tax bill.

.Ireland’s 180.000 farmers con-
tribute less than 2 per cent of
total tax revenues.
The 2 per cent levy to have

been imposed on gross sales of !

most agricultural goods was an I

attempt by the Government to I

increase farmers' contribution
i

to public revenue, and was
expected to have been worth
fl6m this year. But under
pressure from the powerful
farmers' associations, the
Government has dropped the
levy.

The two main farmers'
organisations, however, have
agreed that farmers should pay
their “ fair share " of taxes and
that they will settle with the
Government before May 1 on
what that is and what form it

should take.

Pertini calls

for final

attempt to

end crisis
By Rupert Cornwell in Rome

SIG. SANDRO PERTINI, the
Italian President, last night
began consultations with party
leaders in what is. seen as the
final attempt to solve the
Government crisis which. ' is

now nearly five- weeks old.

After the coHapse of efforts

to lure the Communists back
into the fold last week, the
only hope of averting an early
general election is for a hew
Government to be loaned led by
Christian Democrats, with the
backing or, at least,

acquiescence of the Socialists

(PSD.

To launch this variant of the
old Centre-Left formula of the
1960s. the Christian Democrat
Parliamentary Party yesterday
suggested three candidates: Kg.
Giulio Andreotti. tbe outgoing
Prime Minister, Sig. FlamJnio
Ficcoli, the party president, and
Sig- Amaldo Forlani, the
Foreign Minister.

The prospects are doubtful
The Christian Democrats see rto

point in heading a weak
administration that would
merely serve the Socialists'

purpose of allowing direct elec-
tions to Europe to go ahead
unhampered.

The Socialists, on tbe other
hand, are deeply divided on the
issue of aligning themselves
anew with the Christian Demo-
crats. The most that Sig.

Bet lino Craxi, the PSI secre-

tary, is likely to secure from his
party is a mandate to negotiate
for a transitional government to
tide things over until tiie

autumn. Quite possibly this

would involve no more than
Socialist abstention in Parlia-

ment

It is from these ingredients
that a compromise must be
fashioned. If the attempt fails,

Sig. Pertini will have to send
Sig. Andrentti’s Government
back to Parliament for a formal
vote of no confidence. In the
event of defeat, the spring elec-
tion*!. which tbe parties declare
unanimously, but uncon-
vincingly, that they do not want,
would become a certainty.

FINANCIAL' TIMES, publish*!! dally
except Sundays and holidays. u.S
subscription rata $365.00 por annum,
Second class postage paid at Haw
York. N.Y. and at additional mailing
centres.

His bankermust be the same.

... Jean-Fran$ois.Noel, Chemical banker. Photographed with
VVeyerhaetiserjDurpose-builttore5t products vessel, Antwerp.

As a recognized leader in modern
forest management Weyerhaeuser
has rightfully earned its reputation
as the “tree-growing company;'and
in the process has grown into an
international organization with
decided financial strengths.
One of those strengths, interna-

tionally, is Chemical Bank and
Chemical bankers.
For instance, to service Weyer-

haeuser customers in Europe and
the Middle East, Weyerhaeuser’s
European Treasurers Department
and Chemical Bank Brussels have
built up an international collection
program. It has the flexibility needed
to accommodate a wide range of
customer requests.
Weyerhaeuser Director Treasurers

Department-Europe, Edmond van
Wijngaarden and Chemical banker,
Jean-rrancois Noel, improve on this
tailor-made system continuously.
Every day. a va riety of forest

products leaves the West Coast of ,

the USA and Canada for delivery
anywhere from Antwerp to
Alexandria. And Noel helps smooth
the way for the Weyerhaeuser cus-
tomers everchanging mufti-million
do! ar credit arrangements.
Noel is only part of the customer-

,™((er relationship. Another part is
WNIiamH. Adams, head ofChemic2l
Bank s San Francisco regional head-
quarters. As a main link with--
Weyerhaeuser’s TreasurerWilliam.U stivers, Adams coordinates all

groups in the bank as they relate to
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W. German foreign

reserves fall

£1.27bn this year
BY DAYID MARSH

WEST GERMANY’S net
monetary reserves fell DM 3bn
f£8I0m) last month, taking the
fall since the end of last year
to DM4.7bn (£1.27bn). accord-
ing to figures published yester-
day by the Bundesbank.

The sharp drop partly reflects
a turn-round in the Bundes-
bank’s foreign exchange inter-

vention over the past few weeks.
It has been taking advantage of

the U.S. currency's relative

stability to sell dollars from its

reserves in order to drain some
of the liquidity in the German
banking system which built up
during the run on the Deutsche
Mark towards the end of last

year.

Other factors behind the fall

have been repayments by the
New York Fed. and the central

banks of currency snake
countries, of D-mark credits

taken out to prop up their

currencies at the end of 1978. as

well as the placement of the
U.S. Treasury note issues in

Germany. All of this has a
tightening effect on bank
liquidity.

The change in intervention
tactics, coupled with other
tightening action the Bundes-
bank took around the turn of

the year, is helping slow the
rise in money supply, which
expanded sharply in 197S
mainly as a result of heavy
Bundesbank support for the
dollar and snake currencies.

In a bid to dampen the risks

of an upsurge in inflation, the
West German central bank this

year aims to reduce the growth
in basic money supply, to 6-9 per
cent by the final quarter, from
the average 11.5 per cent growth
last year.

One illustration of the
squeeze has been a rise in over-
night rates on the German

money market, which are up to

over 4 per cent against 3 per
cent at the start of the year.

The rise in German interest

rates clearly carries with it

some danger of exerting pres-

sure on the dollar, although the

Bundesbank is quick to point

out that, since it started to take

a firmer monetary line two
months ago, the dollar has re-

mained fairly stable In the
region of DM1.82-DM1.88.

Giving the view of Germany’s
largest commercial bank, on the

U.S. currency prospects. Dr.
Wilfried Guth, chief executive
of the Deutsche Bank, says that

the best that can be hoped for
is that the dollar will remain
stable around the DM1.85 level

aver the next few months.
Only in the improbable event

of the U.S. succeeding
immediately in bringing down
its inflation rate, is the dollar

likely to gain ground, he told

the Financial Times in an
interview in London at the end
of last week. Otherwise, with
German inflation at around 2.5

per cent against about 9 per
cent in the U.S., “there must
be some change in exchange
rates,” he said.

However, the dollar's recent
stability, despite the oil price

rise and events in Iran, has
shown the strength of last

November’s moves in the U.S. 1

to fight inflation and lower the
payments deficit

Dr. Guth, who is widely
expected in Germany to be the
next president of the Bundes-
bank when Dr. Otmar
Emminger retires, added that
the fact that the European cur-
rencies have moved within
narrow bands since the start of
the year showed that the Euro-
pean monetary system had good
hopes of stability once it got
going.

VEBA-BP DEAL IS GIVEN THE GREEN LIGHT

Lambsdorff finds a solution satisfies everyone
BY ADRIAN DICKS IN BONN

COUNT OTTO LAMSDORFF,
the West German Economics

Minister, has managed to find a

solution to the complex issues

posed by the Deutsche BP-Veba

case that gives the majority of

those concerned most of what

they wanted at the outset,

while protecting his own flank

against potential political

attackers.

Deutsche BP has succeeded
in its principal purpose of

acquiring a 25 per cent stake
in Ruhrgas, the leading West
German importer and distribu-

tor of natural gas. and is not
likely to feel that this abjective
is seriously compromised by
the various restraints on
Ruhrgas shareholders that the
Minister has made a condition
of his consent to the deal.

Veba, though it has given up
the Ruhrgas holding, has also

been able to shed unwanted
refinery capacity that as its

chairman Herr Rudolf von
Bennigsen-Foerder warned at
the January public hearing on
the case, it would otherwise
have had to close down within
a few years in any case. Mean-
while the company is also get-,

ting the tidy sum of DM 800m
(£2l6m) from Deutsche BP in

exchange for the Ruhrgas hold-
ing and for the other interests

which Deutsche BP will take
over.

The Economics Minister made
dear yesterday that his deci-
sion had been a finely balanced
one. As he told a press

. con-
ference, “ I have said. * yes but *

to this application, yet I could
as well have said .‘no but”.”

Besides the arguments over the
structure of the oil industry
and over the question of energy
supply, the Minister has had to
consider how to preserve the
Government’s reputation as a
defender, of the free market
economy as it moves towards

.

the fourth revision of the
Cartel Act He could no-t have
let such a huge and complex

'

case seem to slip under the
net

The deciding factor for Count
Lambsdorff—as Deutsche BP
and Veba both expected it

would be—has plainly been the

argument that West Germany's
energy supply position would
be strengthened. Unlike any
other major European indus-
trial country, Germany has no
big oil company with secure
access to reserves of its own.
Veba. in which the * Bonn
Government owns 44 per cent
and which it has long hoped
would fulfil this role, has not
yet. been able to make up sub-
stantially the long , lead in ex-

pertise and sheer financial

muscle of the international

majors.
The deal with Deutsche BP

eeived, firm assurances from BP
itself in London that in times
of short supply, such as the
Iranian shortfall might yet'

.
THE DEAL AT A GLANCE

Deutsche BP acquires:

• 25 per cent of Ruhrgas AG, exercised through the “Bergemann
voting pooL” This intenoednry instrument; ' which has hitherto .

controlled 56.1 per cent of Ruhrgas, has its Influence increased to 59.75
per cent. If pool 7s dissolved (by 75 per cent of all its participants),
BP share in Ruhrgas has to be reduced to 9 per cent-

• 31 P*r _ “"t of DFTG (Deutsche Fluesstgerdgas Terminal

.

GeseHscbaft), the company building Wilhclmsbaven LNG importation
facility.

• 25 per cent of Speyer .refinery.

• 50 per cent of Ingolstadt refinery.

"• Stinnes-Strnhmeyer oil and coal distribution -group.

• An option on Stmnes-fcnal concern, with over 1,000 filling stations
and other d«tribtuion interests.

'•

Veba gets:

• DM 8Q8m in cash.

• A contract running from January 1, 7980, to January 1, 2800, for.
supply by the BP group, London, of 3m tonnes a year of crude at
market prices. In times of shor tfal l, this crude .to be treated no less
favourably than supplies by BP to its own subsidiaries.

will give Veba 3m tonnes of
crude a year up to the year
2000 at market prices, equiva-
lent to 19 per cent of Veba's
total crude needs and to 3 per
cent of Germany's total cur-
rent import volume. Count
Lambsdorff has sought, and re-

turn out to be, Veba would be
treated no less favourably than
BP’S own subsidiaries.

Following its 20 year contract
with Sonatrach, the Algerian oil -

and gas agency, for 4.5bn cubic
metres a year from 1985,
Deutsche BP has built up a posi-

tion of its own as a future sup-

plier to theWest German market
.that was hot foreseen when the

-deal with’ Veba was first mooted
in June last year.
: <k>nnt Lambsdorff cited this

yesterday as a further advantage
-Jxom the deal, since it both intro-

duces. a fresh competitor intor the

gas. market and also strengthens
the web of wide-ranging long-

team- contracts for liquid natural

gas
:
supply which Ruhrgas and

other-companies have concluded
welllntOrthe next century.
The. political difficulties that

have held up Count LamhsdortTs
decision, on the other band,
have had less to do with these
very long-term considerations of
national ' energy supply than
with, the- alarm felt in. West
Germany that Veba, the national
ermrgjr giant, should give up its

stake'in Ruhrgas in favour of a
foreign-ewned multinational.
The Federal Cartel Office, the

Monopolies Commission and a

good many Social Democratic
members of the Bundestag have
expressed concern that both the

managerial independence, of

Ruhrgas and the relationship of

gas -'as a fuel to oil would be
turned inside out.
The strict conditions Count

Lambsdorff has laid on voting
weights within the Bergemann
voting pool that controls
Ruhrgas are intended to prevent
dominance by the oil Industry.

Similarly, however, the Minister
,

has taken care to prevent a
majority of the Bergemann pool

from passing to Ruhrkohle, the
giant of the hard coal industry. .

If there is a loser among tho
companies concerned, it is per-

haps Ruhrkohle, whose attempts 1

to safeguard the future market .

for eoal-derived synthetic- *

natural gas through private

agreements with Deutsche BP;
attracted the displeasure of both,

the Cartel Office and the Compe-
tition Department of the Euror
pean Commission.

Count Lamsdorff has, probf
abb' wisely in the West German1

context, ignored advice from the
Monopolies Commission that be'

should make use of tbe Govern-
ment's control of Veba to brinjr .

about the kind of deal it wanted.'
\

Yet to achieve the same result.*

he has been obliged to impose •

on the two companies much* .

further-reaching and more
detailed conditions than in any-
previous case.

The Economics Ministry does

not enjoy, and probably doesr

not want, powers to check up in; .

detail how the consent order is
'

carried out. But a precedent
of much close involvement irr

the restructuring of a major .

industry has been set which will

not be lost on other big com-; -i

panics thinking of getting into

the merger game. I

Soares restores his

party’s image
BY JIMMY BURNS IN LISBON

DR. MARIO SOARES, the for-

gotten man of Portuguese
politics* remains the undisputed
leader of Portugal's major
Parliamentary force.

At last weekend’s Congress of
the Portuguese Socialist Party.

Dr. Soares’ 250 page assessment
of the past, present and future
of Portuguese politics was
unanimously endorsed by the
delegates present, indicating
that tbe former Prime Minister
will remain at the forefront of
the country’s political stage at
least through the next general
election.

Dr, Soares' personal victory
was the most remarkable
feature of a generally dull meet-
ing. Yet his major achieve-
ment was precisely the recon-
ciliation of the diverse tenden-
cies within his party which some

Dr. Mario Soares

observers had gleefully pre-
dicted would erupt into
impassioned and possibly
destructive debate.
The Socialists’ divisions had

become increasingly apparent
in the days leading up to the
congress, playing havoc within
the party's own image of itself

as tbe oniy solid political group-
ing in Portugal.
The division was over defini-

tion. Should the Socialist party
present itself as the party of
the Left, even if this meant a

closer alliance with the pro-
Soviet Communist party, as a

purely electoral expedient, or
should it move away from its

Marxist programme and increas-

ingly embrace a Social
Democratic option, even if this

meant a closer alliance with the

Social Democrat parly (PSD)*
the Socialists* traditional rival?

Dr. Soares left open both
options without coming force-

fully down on either. It was,

most observers admitted, a
remarkable show of rhetorical

juggling-

There was no real difference

between “Social Democracy in

northern Europe ” and - Demo-
cratic Socialism in southern
Europe." Any attempt to

separate tbe two was therefore

artificial, according to Dr.

Soares.
Yet no sooner had he said

this, warning the “ moderates
"

in the congress hall, than the
Socialist leader went on to

define his party in unequivocal

terms as a “ party of the Left

"

which rejected “Social Demo-
cratisation " as interpreted by
Portugal’s Social Democratic
party (PSDV

Dr. Soares then urged his

party not to ally itself with any
other party until after the next
elections, tbe timing of which
he left as ambiguous as anything
in his entire speech.
But it was on the potentially

divisive issue of the country's
constitution that a “ com-
promise ” appeared most
apparent.
The text was not a “sacred

doucinent ” and contained
number of “ Utopian concepts
which would have to be dropped
in the near future. Dr. Soares
however came out strongly
against any change that would
alter the present “ legal frame
work " of the country’s
economic structures, par-
ticularly regarding the
nationalisation issue.

The Socialist leader thus
separated himself from the
Communist party's steadfast

defence of tile 1976 constitution
venerated as the legal enshrine-
ment of the revolution, yet
stopped short of agreeing openly
with large sections of the
Portguese political centre and
Right who regard the text as
contradictory within the context
of Portugal's entry into the
EEC.
On the issue of the Presi-

dency, which last August led to

so much personal animosity
between the Socialist leadership
and President Ramalho Eanes,
Dr. Soares showed himself to
some extent chastened by his
experience. He did not ooenlv
for example attack the Presi-
dentia-llv backed Government of
independents as illegitimate as
in the summer. Yet he
balanced this by criticising any
extension of Presidential powers
in the future, adding that a
civilian Head of State would
probably insure Portuguese
democracy better than a
military one. President Eanes is

a military man.
AH told, the speech, widely

accepted as the focal point of
the three-dav meeting, was the
best example to date of the
powers of rhetoric of this wily
old fox of Portuguese politics.

Dr. Soares’ pragmatism
extended to what most political
observers now see as the most
pressing question in the short
term: will the Socialist party
allow the non-party Govern-
ment of Dr. Carlos Mota Pinto
to survive when it faces its

crucial Parliamentary test over
the budget and short term
economic plan, later this
month?
Here again, the Socialist

leader played out a delicate
balancing act between the more
extreme members of his party
who are urging for a more
forceful opposition against the
most conservative Portuguese
Government since the revolu-

tion, and the moderates who are
weary of Portugal’s intermin-
able political crises, and who
prefer to wait for the next
general election due in 1080.

Dr. Soares himself urged his

congress to mark time rather
than move all out against Dr.
Mota Pinto and precipitate an
election. He indicated though
that his delegates should find it

more difficult to maintain this

moderation if the Government
did not amend its pledges on
three basic issues: the introduc-

tion of a new “ tax " on the 13-

month Christmas bonuses: cut-

backs in Central Government
spending on local finance: and

the 18 per cent ceiling on salary

increases.

GoHertzNo.1

essential

Jackie travels over 640,000 miles a year;on
business. With Hertz he’s offthe plane and slight
into a dean, reliableFord, or other fine car F^st
That's why Hertz is No. 1 with him.

When you’re a No. 1 Club* member like Jackie

Stewart you can get offa plane and find yotirHertz

car waiting for you. All you do is show your licence,

sign and go. .k

,

The No. 1 Club is unique to Hertz and^iviery

JACKIESTEWART

specialpartofourservice.Itcostsnothingtoj6iiL :

Any of our representatives will behappy to give you
an application form.

, . ;
-

ItlikeJackie Stewart; you have better things
to do. than hangaround the airport; join the Hertz
No. i Club.

- Well getyoiibehind the wheel fast
Once you've gone No. 1 you! never

Settle for less again. la Germany. IheHt-rirVI p n.^

LONDON 01-542 66S8 MANCHESTER: WU37 8321 BIRMINGHAM 021-6438991 GLASGOW 041-2487733
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Tehran eases business fears
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BY SIMON HENDERSON IN TEHRAN
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IMMEDIATE FEARS among the
remaining representatives of the
Western business community in
Iran over The new. Government’s
Financial policies have been
eased by the first statements of
the new Finance Minister and
the head of the central bank.

Both Mr. Ali ArdaJan at the
Finance Ministry,., and Mr.
Mohammed Ali Mowlavi at the
central bank, have made efforts
to ensure that the prospect of
an Islamic republic will not be
immediately accompanied by
the Koranic obligation

;

to
abolish interest payments or by
similar radical changes to the
banking system as demanded by
several political groups. -

.
.

- Mr. Ardalan said recently
that the present provisional
Government bad no plans to

nationalise
.
banking, and Mr.

Mowlavi spoke sharply against
the head of one bank for bring-

up the subject of charging cus-

tomers a commission instead of
paying interest

Neither man was well known
before his appointment but both
have, good technocratic creden-
tials and clearly are appointees
of Mr. Medhi Bazargan, the
Prime Minister, rather than the
revolutionary committee around
Ayatollah Khomeini. They thus
remain vulnerable if the

Iranian revolution should take
a sudden, more radical, turn.

In
. such an eventuality, Mr.

Ardalan, who as a taxation ex-

pert was a top Finance Ministry
official even under, the -Shah’s
regime, could well be challenged
by Mr. Abdol Hassan, Bani Sadr,

-a Marxist -economist in his late

30s who was an aide To

Khomeini in Paris. Mr. Bani
Sadr s initial coll for widespread
nationalisation and import
curbs is • thought to have
deterred Mr. Bazargan from
considering him for a post

Mr. Bani Sadr's luck could
easily alter as the dash of
systems—conventional Govern-
ment versus revolutionary

change — develops. Five days
ago Dr. Ibrahim Yazdi. (he
influential Khomeini aide and
Deputy Premier for Revolu-
tionary-Affairs, added his com-
ment, saying a future Islamic

government would introduce an
interest free banking system in

Iran which would revolutionise

international banking.
A similar political threat is

seen lo endanger the central
bank position of Mr. Mowlavi.

an economist and former envoy

to the EEC. The revolutionary

committee which initially took

control is still said to be influ-

ential. The desire for workers

control and contempt for the

old systems of authority have

touched almost every aspect of

Iranian official and business life.

Each of the two lop men at

the Finance Ministry and the

central bank may be too much
of a technocrat to protect his

own position against political

opposition. An indication of

their professionalism emerged
for Mr. Mowlavi on Saturday
when he announced the new
monetary policy and one may
emerge for Mr. Ardalin before

the end of March in the pre-

paration d£ rhe new budget

—

probably a series of austerity

measures.

..
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Swiss refuse to freeze
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BY JOHN WICKS IN ZURICH

SWITZERLAND HAS refused to

comply with the Iranian

Government’s request for Swiss

bank accounts belonging to the

Shah and his family to - be

frozen.

At a / Press conference In

Berne yesterday Dr. ..Kurt
Furgler, the Minister of.
•Justice, said that the Federal
Council did not intend to block
the accounts. .The Government
would not grant exceptional
legal rights to Iran and felt that
existing

.
legal possibilities in

Switzerland were sufficient.

This means that Berne has
refused to take- steps at govern-
ment level! but has pointed to

civil proceedings as a. possibility

for the Tehran Government.
The Iranians ' would have to

prove a criminal act on the part
of account-holders and would
then be subject to a .judges
findings.

.

S. Africa set to reject

Namibia ceasefire plan
BY QUENTIN PEEL IN JOHANNESBURG

Iranian bank holdings in

Switzerland total only a fraction

of tile sum claimed by Tehran,
according to. a report presented
to the Berne Government by
the Swiss National Bank. On
the basis of an inquiry involv-

ing 35 banks, together resonsiblc
for SO per cent of foreign
banking business, the National
Bank states that Iranian accounts
added up to SwFr 1.03bn

(£S06.5m) at the . end of 1078.

That was higher than the

SwFr . 927m recorded at

December 31, 1977, but less than

the SwFr 1.13bn for mid- 1978.

The accounts of Swiss banks

with Iranian banks rose from
SwFr 398m at the end of 1977
to SwFr 705m on-June 30, 1978,

to SwFr 532m on December 31.

Thus. the. net -. sum fell to

SwFr 506m at the end of 197S
from SwFr 705m. six months
earlier and SwFr 529m 12
months before.

v

i SOUTH AFRICA is preparing

J

to reject two main recommenda-
I
lions of the UN plan for a cease-

fire in Namibia (South-West
Africa), although it may phrase
this reply as a highly qualified

acceptance, top officials indi-

cated in Cape Town yesterday.

At tbc same time, the Demo-
cratic Tumhalle Alliance
(DTA), the main Conservative
and pro-South African organisa-

tion in Namibia, declared its

intention of pressing for

independence in defiance of the
UN if the proposed cease-fire is

not effected on March 15.

The deadline for a response
to the UN plan from South
Africa and the South-West
Africa People’s

.
Organisation

(SWAPO) is midnight in New
York. The South African
Cabinet began a meetting last

night to formulate its reply.

But the DTA- dominated
constituent assembly in Namibia

which was briefed at length by
Mr. P. W. Botha, South Africa’s

Prime Minister, and Mr. Pik
Botha, the Foreign Minister, last

week clearly indicated the likely

response. The Assembly asked
the South African Government
to make no concessions allowing

SWAPO bases to be established

inside Namibia, as proposed by
the UN.
The assembly also agreed that

if the UN ceasefire was not im-
plemented by March 15 — and
the South African objections
obviously make that a problem
— tlie assembly would recon-
vene on April 2 "to consider

the necessary steps to lead
South West Africa to indepen-
dence."

The other major objection to

the UN plan is that it does not
impose effective monitoring of
SWAPO guerrilla bases in

neighbouring countries, but
leaves that up to the Angolan
and Zambian Governments.

Rhodesia

Minister

leaves

ZANU
By Tony Hawkins in Salisbury

DR. ELLIOT GABELLAU,
joint Foreign Minister In

Rhodesia's bi-racia! transitional

Government yesterday an-
nounced his resignation from
the Rev. .Vdabaningi Slthole’s
Zlmabwe African National
Union (ZANU), saying he
could not reconcile his con-
science with the tactics being
used by zanu to win support
id the April elections.

Dr, Gabcllah, however, said
he would stay in the tran-
sitional Government until the
elections, although political

observers believe he will be
forced to quit since interim
Government posts are allocated
to ihe parly and nol the In-
dividual.

Dr. Gabellah’s name was
absent from ZANU’s list of
72 candidates that it has put
up for the black seats in tbe
one man. one vote elections. -

Dr. Gabel lab’s resignation
follows many recent accusa-
tions against ZANU or in-
timidation

Bhutto bid
By Chris Sherwell in Islamabad
ATTEMPTS to strike a
political bargain between Mr.
Zulfikar All Bhutto, Pakis-
tan’s condemned former
prime minister and General
Zianul-Haq. the country’s
military ruler, appear to have
suffered an initial setback.
Talks on the deal, which
probably would involve com-
mutation of Mr. Bhutto’s
death sentence in exchange
for undertakings about bis
political future, began on
Sunday night

Mr. Abdul Hafeez Pirzada.
a former Minister in Mr.
Bhutto's Cabinet and a dose
associate of the former
Premier, had separate meet-
ings yesterday with two of
the country's most senior
army generals. Lt Gen. F. A.
Cbishti and Maj. Gen. K. M.
Aril.
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Japan’s economic growth :

wifl fall below 6%—survey

!

BY RICHARD Cl HANSON IN TOKYO

THE LATEST survey of private

Axed investment plans lor fiscal

1979. conducted by the govern-
mental Japan Development
Bank. indicates that real

economic growth for the year is

likely to falJ to 5-6 per cent, or

well below the official growth
target of 6.3 per cent.

The survey also show's that

the private sector during the
current fiscal year ending
March, and the following year,
from April, will continue to

fund the more than three-

quarters of such investment
from internal sources, a bad
sign for bankers. In most pre-

vious years the external sources
provided about half of such
private investment funds.
Domestic bank loans for the
manufacturing sector will be
down the most.
As of February 1. the com-

panies surveyed (representing

about 30 per cent of total

Japanese private fixed invest-

ment) said spending will in-

crease only 0.3 per cent in fiscal

1979 to Y85.130bn (£20.8bn) fol-

lowing a 15.2 per cent rise

estimated for fiscal 1978.

On the encouraging side, the

manufacturing sector expects

that 1979 spending will be up
for the first time in four years,

by 4.5 per cent compared with
a decline of 2.2 per cent for
the year to March.

The only industries showing
declines next year are ship-
building (minus 46.3 per cent),
cement and glass (down S.l per
cent) and general machinery
(down 0.4 per cent). In 1978.

half of the 12 manufacturing
categories report investment
will drop.

On the other band, invest-

ment plans in the non-manufac-
turing sector are dropping at
a disappointingly . fast pace.
Even government-controlled
investment in the electric power
industry (37-38 per cent of all

spending) will show a decline
of 3.2 per cent next year from
a peak this year when the
increase was a sharp 38.4 per
cent.

Economists are particularly

.concerned over lower than
expected spending plans in the
construction and real estate
sectors. They note that the
impact on the economy of
government public works spend-

ing has been diffused by con-
j

centration on smaller welfare-
,

Type rural projects. t

An unofficial analysis of the
1

survey figures that private
capital spending (excluding
housing) next year wil] rise, on
a Gross National Product basis

a nominal 7 per cent to 10 per
cenL translating into the esti- ,

mated 5 per cent to 6 per cent

real growth for the GNP as a

whole.
The growth rate of the

economy next year also will be
adversely affected by any drop
in energy consumption wrhich

appears likely to occur. The
Government's 6.3 per cent real

GNP growth target for next
year (6 per cent for the present
year) presumes an increase in

,

oil consumption of 3.6 per cent
in 1979.

)
Economists at the Economic

Planning Aeency say that a 5

per cent decline in the con- t

sumption of oil next year could
mean zero growth in output in

the manufacturing and mining
industrial sector. It is not yet

clear how any fuel conservation.
;

will be distributed through the
economy.

Singapore GDP grows by 8.6%

Flyingby Concorde to
Singapore costs only 15°/o

morethan ordinary 1st class.

Concorde also flies to
'

Bahrainin4%hrs.
Dallas FortWorth in 8 hrs.

NewYork in3% hrs.

Washingtoninunder4 hrs.

i
BY H. F. LEE IN SINGAPORE

j

SINGAPORE’S economy grew
[ by 8.6 per cent last year,

! surpassing the 7.8 per cent

j
achieved in 1977 and the 7-8

per cent forecast by local

government and business
leaders.

Disclosing this in its 197S
economic survey, the Singapore
Finance Ministry' described the
8.6 per cent increase in Gross
Domestic Product in real terms
to Singapore SlObn (£2.3bn) as
** more than satisfactory.”

The growth is the highest of
the Asean countries. Thailand
recorded an 8 per cent increase,
Malaysia 7.5 per cent, Indo-
nesia 7 per cent, and the Philip-
pines 5.8 per cent.

Singapore's performance was
modest, howerer. compared
with its major export competi-
tors—Taiwan. South Korea and
Hong Kong, which recorded
growth rates of 12.8. 12.5. and
10 per cent respectively.
Singapore's balance of pay-

ments also improved, the pay-
ments surplus increasing two-
fold to S$1.4hn. boosting official

foreign reserves by 26 per cent
to S$11.4bn.

Due to larger capita! inflow’

and increased net earnings
from services, the widening
trade deficit, w'hich rose 22 per

SINGAPORE HAS budgeted
for total expenditure of
S$5.9bn (£1.4bn) for the 1979
fiscal year, 3 per cent higher
than the previous year, our
Singapore correspondent
reports. Mr. Gob Cbok Tong,
senior Minister of State for
Finance, presented the budget
to Parliament yesterday’. A
total of. S$2.6bn, 43 per cent
of the budget, has been ear-
marked for development prin-
cipally housing, economic
services and infrastructure.
Current expenditure is

estimated at SS3-4bn, 12 per
cent higher than for 1978.

cent to S$6.6bn, was more than
fully compensated.
Growth was reported in

nearly all sectors of the
economy, with the main
impetus coming from the trans-
port and communication, and
manufacturing sectors.

The transport and communi-

cation sector kept its record as

the fastest growing sector of
the economy for the third con-
secutive year, expanding by
16.3 per cent.

The manufacturing sector
expanded by 12 per cent, its

best performance since the 1974
recession. The second largest

source of growth, it contributed
2S per cent to the overall rise

in the GDP.
The financial and business

services sector grew by 8 per
cent, but commerce sector
expansion slipped to 7 per cent.

External trade increased by
15 per cent, to reach S$52.6bn

—

the lowest growth rate in three
years.

After adjusting for price
increases, real growth was 31
per cent, comparing favourably
with the 10 per cent achieved
in 1977 and the a per cent over-

all rise in world trade.

Export growth was less

buoyant, increasing by 14 per
cent to reach S$23bn. against
24 per cent previously. Adjust-
ing for price increases, exports
in real terms increased at a

lower rate of 11 per cent against
16 per cent in 1977.

Amin prepares

counter-attack
By John Worrall in Nairobi

UGANDA’S President Idi Amin
appears to have given up hope
of Organisation of African Unity
(OAU) mediation in his conflict

with Tanzania, according to
diplomats in Kampala, and there
are signs that he is mustering
his forces for a counter-attack
in southern Uganda.
Tanzanaan troops and Ugandan

exiles are occupying a large
area of southern Uganda, in-

cluding the towns of Masaka and
Mbarara, but their drive towards
Kampala seems to have halted,
or to have run out of steam.

The diplomats said Amin’s
Army commanders appeared to

have persuaded him to launch
an offensive. His troops have
been stiffened by some 1,000
Libyans who have been flown
into Kampala from Tripoli.

President Amin has been
heartened by the recapture of
the Lubonge barracks at Tororo,
wbich were attacked on Friday
by the Forces of National Revolt
(FNR) who raided the armoury
and escaped with large quanti-
ties of arms and ammunition.
A force of Moslem troops from

the Caddafy Regiment, near
Jinja, was rushed to Tororo,
while another force came from
Mortoro. President Amin also
called in MiG fighters which
flattened the barracks with
rockets.

NZ price curbs to end
BY DAI HAYWARD IN WELLINGTON

THE NEW ZEALAND Govern-
ment is gradually to lift price
controls which have caused
increasing distortions in the
economy, according to Mr.
Robert Muidoon, the Prime
Minister.

The Government will retain
the administrative machinery
to penalise any trader who
makes “ excessive profits." Mr.
Muidoon believes this will lead
to increased competition, which
in itself will regulate prices.

New Zealand also intends to

change its policy and controls
over overseas investment to

attract more foreign capital.

Stressing that the Government
would not “sell out” New
Zealand, the Prime Minister
said the country needed over-
seas technological expertise to

develop its resources.

The move to free price
controls was recommended
recently by the planning
council, and also by a recent
report by the Organisation for

Economic Co-operation and
Development (OECD) on the
New Zealand economy.
Mr. Muidoon devoted a con-

siderable portion of a weekend
speech on the economy to

criticism of the OECD and of its
“ brilliantly qualified economists
sitting safe and secure in their
marble palace in Paris."

To adopt some of the OECD

and Planning Council proposals
to relax import controls would
“ do untold harm " to New
Zealand companies, employers
and individuals.
“ My Government does not

propose to destroy efficient

manufacturing industries
employing thousands of workers
because of some theory put
forward by desk-bound advisers
who have no fear of beiog put
in jeopardy themselves from any
cause whatsoever." declared Mr.
Muidoon.

THE WEEKLY NEWS MAGAZINE

WORLD Oil.

SHORTAGE
The Middle East "oil

queeze" is causing world
problems.

MIDDLE EAST PEACE
Can Carter's new proposal
bring peace between Israel
and Egypt?

AMIN IN TROUBLE
Ugandan Dictator Idi Amin
hangs on as battle for
Kampala. tbc capital,
rages.
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To the Holders of

Comalco Limited
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Outstanding Notes hearing serial numbers ending in any of the following two digits:

10 12 33 42 t>3 71 83

Also Notes bearing the following serial numbers

:

9S76
10978

12176
12776

13276
13676

13376

'

14976
15E76
17276

1757S
18276

lBfiTfi 20276 215/76
19670 21176 22676

52776
23876

234TG
23576

On April 1, 1979. Ibe Notes designated above will iermne due and payable as aforesaid In sm-h co;n
or currency of the L'tmed Stales of America a* at llie lime of payment -hall l»c legal tender for public
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a bank in The Cuy of New Aork.

(.oupoiis due April 1, 1979 should lie delaehcd and collected in the usual ntantier.
On and after April 1, 1979, interest shall cea* to accrue on (he Notes herein designated for redemption.
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NY blacks

accuse. .

Koch of

racialism
By John Wyles in New York

K
“V " weeku; relations with. a section of New

it— ? York City's black community

MAYOR' EDWARD KOCH’S

i..e t.(j.,

^.lure Uie rj are a focus- of increasing public
tee concern, following a demonstra-

bly -hope L..- tion which disrupted '.a “ con-
!*Sfira!

.
s?; stituent hour ™ organised by the

evBRuner: iV Mayor in.Harlem at the week-
Chnstiar. -orv.' end
rtetem •s. A strong police escort was

needed. to shepherd the Mayor
out of the meeting at which
up to 100 of- the 500 people

• -Aiinch present ehanted anti-Koch slo-
•M Certre-i.!-1'.'

r
' 3-^- Sans accusing him. of racism

960s, 'he y a°d disregard for the needs of
*arfiamen ,

s--”‘o
Jir

- 1 the black community.

Quiesce r.-e
PSfi,

"Tt> h

Liberal Senators warn

over SALT
BY DAVID BUCHAN IN WASHINGTON

i;e: State’s black arid Puerto Rican
The Bfm*,.. legislative caucus.

Fh* Ch^s'-inV 2r
?i-

Th® city’s charter has no

win* 7« " provision for ousting a mayor

tdraiVs 1
'-' :iia

--n;r in mid-term and Senator Beatty

,
*nr

‘in
-

ls airaing to coUect 50.000

mrarvt* -cm !i)e signatures for a petition to put
sl

« ny tt
v the necessary amendment to

’ J;*-

‘

:1
“--'ope

:a the charter to a public vote -in
inhamperel < November.
1 The So--- Among other things, the

arl h-'
15

-’' on i., demonstration .highlighted the.
' D“ 1

i™,'. fact that the Mayor has'become
: • i'r.-.ns .J the focus of black discontent
: * '-fir:*.

-

over the impart of budget cuts
m'rf* ^ forced oh the city by its finan-

- £ cial crisis.

In addition, feelings against
Mrfy- ^ a r.ii-caiA the Mayor have been fanned by
or a lrar«;::-.«,i

ide - sir:

tutumn.

iodiii*:
uent

8$ue
•new w
!»!S. i

Jef ino Cr:
W. i« :jA;

r-i-f-

..It :< t;

'hat t-

jLsiliOUrv: I:

Siy. F*r:.-.

vat A r

i&db, *.c r

»T«e»r; . :f y.y

r'lsr.rpij

Vbul-i t

V.lj »-£•*

re:*?:

'

ft*" •:
•

ne.

iocal black; leaders who
are exploiting residual -anti-

semitism in the black ' com-
munity. ....

I-."'
-

. 7 Although'. Mayor Koch has
' "“been assiduously - tiying. to

build bridges with -the .city’s

..black population sinc^ the start

the -year, his efforts are
greatly complicated by the lack

v..
:

I.t of clear leadership among
“". them. * ;

- Tbe departure from the
scene of Mr. ' Percy Sutton,

. "I'".
'

I

former Manhattan borough
president,: after his failure to

-
- — secure the mayoral nomination

. . in September 1977, has left-

a

-• -leadership vacuum which no-
• - :;:~one has yet started to fill. - -

Equally,- Mr. Koch has been
reluctant to appease- . black

•=: -interests. Last month hie

.
.appointed a Geor'gia-bom black,

“/Mr. Haskell Ward, as deputy
Mayor for ' Human Services,

Respite warnings that Mr. Ward
"was not acceptable .to a number
if black- leaders:.

But the Mayor is insisting on:
naking policy derisions and
lppointments on merit One of
VIr. Ward's tasks is to ration-'

itiise and clean up allegedly
corrupt and .' wasteful-; social
service programmes over which
black organisations have had
substantial

. influence and
control.

Similarly, .the city’s budget
problems are forcing closure of
some hospitals which provide
both services and employment
for blacks.
One of the se&mier’aspects of

the present conflict is the sotto
voce anti-semitism'-

' evident in
some of the attacks on the
Mayor.
They started last summer

when a black teenager was
beaten by Hassidic Jews, in
Brooklyn and the Mayor was
accused of not vigorously
punishing the attackers.

THREE prominent Senators on
the. liberal wings of their two
parties -have warned President
Carter That they now find the

proposed SALT IT arms treaty
“ very difficult, if not impos-
sible,” to support.

This is because, they say, the

White House is. going too far

to- placate Senate conservatives

with hew U.S. weapons pro-

grammes.
. The joint statement by Re-
publican Senator Mark Hatfield

and two Democrats, Senators

Senator George McGovern

Voyager

passes

Jupiter
PASADENA" — Voyager 3

made its closest approach to
Jupiter' yesterday .after 18
months in. space. It then
began Its 20-month journey
to Saturn.'

‘

•
.
Voyager's . two television

cameras transmitted pictures
back

. to Earth, .but! one of
Voyager's 1 1 scientific instru-
ments developed

.
a problem,

and scientists ordered a tem-
porary shutdownof the-device,

a’ photo-polarimeter, which
was to measure chemical ele-

ments above Jupiter! •
;

“We’re always concerned
when we have to. turn, an
instrument off,”'Mr.>E. -Stone,

a project scientist, saicL ' But
we wilt be turning it-hiefc on
, . . to ^etermine whethw the
Instrument will recover.” ;

The failure occurred while
the spacecraft "was inside
Jupiter’s.; very intense
radiation field,j-which may
have caused the.problem, Mr.
Stone said.

; Dr. Gary 'Hunt, of the
Voyager photography team,
said the results from the
approach were outstanding
and “the excitement is really

tremendous” among National
Aeronautics - and Spare
Administration scientists.

Voyager's pictures showed
In great detail the swirling
clouds around Jupiter, andj

also produced several pictures
which. were suprisingly
featureless. Dr. Hunt wld the
pictures were close-ups of
brown spots which drift across
Jupiter's surface.

Agencies.

George McGovern and William
Proxmire, constitutes the first

stirrings of liberal opposition in
the Senate to SALT-H, which
the Administration hopes
shortly to conclude with
Moscow.

It puts Mr. Carter on notice

that he risks losing liberal votes

by courting, conservatives. The
three Senators reminded the

President that the margin for

ratification of a SALT accord,

which will require approval by

two-thirds of the Senate, could
be very tight—perhaps as little

as three votes.

Last month, Mr. Carter said

that the proposed SALT treaty

would constrain the Soviet Union
in certain aspects, while leaving

the U.S. free to “ pursue all the
defence programmes we believe

we may eventually need.” in-

cluding the controversial MX
mobile missile project.

Great ironies
Senator Proxmire, the cost-

conscious Senate Banking Com-
mittee chairman and scourge of

defence spending, complained
that “one of the great ironies

of the proposed agreement is

that it will make the world safe
for the SIX," which he estimated
could cost as much as $30bn
(£153 ml.
He and Senators McGovern

and Hatfield feel SALT II would
do too little to reduce the super-
powers' nuclear arsenals.

Administration sources, how-
ever, argue that when it comes
to a Senate vote on SALT, the
liberals will have little choice
but to oppose Senatorial hard-
liners and vote for the agree-
ment.
They see merit in the emerg-

ence of liberal pressure ' to

counteract thhe strong conserva-
tive lobby against the planned
treaty.

Senator William Proxmire

CALIFORNIA FARM WORKERS’ STRIKE

Violence in the lettuce fields
A BITTER Californian farming
strike, in which one man has
died and dozens have been
injured, is testing the strength
of Mr. Cesar Chavez's relatively
young United Farm Workers
Union tUFW). Mr. Chavez,
who led the bloody, 20-year fight
to unionise the Golden State's
farm workers, is staking his
reputation on the outcome.

The strike, which began on
January' 19, in America’s "salad
bowl.” the Imperial Valley, is

also likely to have a long-term
effect on U.S. food prices.
Nearly all the country's winter
lettuce comes from Imperial
Valley, a 3.UQ0 sq. mile area
along the California-Mexico
border. More than one-third of
the crop i* ageing or rotting in
the fields.

With more than 4.000 workers
on strike at 10 farming com-
panies, Mr. Chavez is now-
threatening to broaden his
effort and possibly mount a
nationwide lettuce boycott.

U.S. lettuce prices have more
than doubled and growers who
have been hit by the UFW say
they are losing, collectively.
$lm a day.

The strike is unusually tense.
Violent clashes have erupted
several times as strike-breaking
“Anglo" labour harvested
winter crop-., drawn from as far
afield as Texas and Arizona by
the growers' television and
newspaper advertisements.
Police used tear-gas and batons
to beat back hundreds of roek-

Cesar Chavez: Test of strength.

throwing UFW members, who
are mostly Hispanic.
One incident left 25 people

injured and 30 cars and buses
used by strike-breakers dam-
aged or in flames. And last

month a 28-year-old UFW
worker was shot through the

head. Three men employed by
the owner of the land on which
the killing occurred have been
charged with murder.
Mr. Cesar Chavez asked for

peace in the fields after an
emotional funeral for the
victim. Growers, blaming Mr.

f-v

being

currency

‘salted away’
BY DAVID BUCHAN IN WASHINGTON

THE Foreign Exchange earned
by a large cobalt shipment has
not been returned to . Zaire,
despite tighter controls to help
Zaire’s balance of payments
introduced last year with the
help of the International Mone-
tary Fund .(IMF), it has been
confirmed in Washington.
Cobalt, a valuable strategic

mineral, is- mined in Zaire’s
Shaba (formerly Katanga)
province.

At the request of President

Mobutu Sese Seko's Govern-?

ment, the IMF last year

seconded a top foreign exchange
expert, Herr Erwin Blumenthal,

a former head of the Bundes-

bank’s foreign exchange depart-

ment, to take the number two

job in the Zaire central bank.

Herr Blumenthal, who is paid by

‘the IMF but reports to the

. Zaire central bank governor,

: was charged with the task of

• tightening previously lax ex-

change controls. Much of Zaire's

scarce foreign exchange earn-

ings was believed to have been
salted away in foreign bank

Blumenthal
The IMF spokesman said the

fund was unlikely to learn
about individual foreign
exchange developments from
Herr Blumenthal, whose " job
was in the first instance to

report to
.
the Zaire central

bank governor.
Michael -Holman adds from

Lusaka: Zambia has drawn a

further SDR 25m tranche under
the- two-year SDR 315m IMF
programme agreed on last

March. The drawing, making a
total of SDR 175m so far, fol-

lows successful, talks in Washr
ington earlier this year between
Zambian officials and the IMF.

This week, Mr. Lloyd Sicho-

Iongp,' permanent secretary in

the .. Ministry of Finance,
described the IMF credit as

“of enormous benefit in assist-

ing the stabilisation of our

economy.
“Drawings on various facili-

ties have proceeded according

to the original schedules,” he

said. “This has meant that the

IMF has been completely satis-

accounts or invested in property .
fied th*t mjr economic manage-

abroad.

An DIF spokesman said yes-

terday that Herr- BlumenthaTs
role was part of the technical

assistance it often provides to

member countries. His appoint-

ment was hot a precondition of

the fund agreeing to- grant

Zaire a stand-by loan. On the

other hand, observers here

believe that the two issues are

intimately linked. IMF stand-

by arrangements are specifi-

cally designed to help member
countries cover , temporary
balance-of-payments defiicits.

Top Zaire officials are now in

Washington for this week’s

interim committee meeting of

the IMF. But their presence has

also been the occasion " for

renewed discissions on. a stand-

by loan, as has the presence

here recently of Herr

meat in 1078 was good in terms

of the objectives of the pro-

gramme."

But Mr. SIchoIongo warned

that severe restrictions on

imports would continue, and it

was vital that transport bottle-

necks be removed. He doubted

that the recent sharp rises in

copper prices would be sus-

tained for long: “Much of the

upward pressure has come from

speculative sources,” he said,

and forecast a significant weak-

ening later this year.
,

Dealing with the accumula-

tion of arrears in payments for

imports and remittance of

profits and dividends, Mr.

Sfcholongo said he expected

considerable improvement in

1979. Arrears had been rising

steadily over the past three

years,

Chavez for “ orchestrating ter-

rorism." asked Governor Brown
to call out the National Guard.
So far. only extra police and
riot-control armoured cars have
been despatched.
The UFW is demanding an

increase in the minimum hourly
wage for pickers from S3.70 to

S5-25. Mr. Chavez says his UFW
(which has had contracts in the
Valley only since 1970) is *‘ far
behind other farming unions."
He points to the Teamsters, who
truck lettuce from the fields to

cooling sheds for a minimum

$7.38 an hour, and usually eam
twice that working at piece
rates.

Growers are making an all-

out—and unusually united-
effort to slop the UFW. A
leading Los Angeles public
relations firm was hired to

present their case in TV “spots"

and dramatically-worded news-
paper -advertisements. One. in
the form of an open letter to

Cesar," accuses the union,
leader of mounting the strike

because “you need the strife

and conflict as an excuse to

your dissatisfied workers for
poor union services."

The advertisement goes on to

tell Mr. Chavez that his "out-
rageous, grossly inflationary’

demands ” amount to asking
for a 200 per cent increase on
the overall UFW contract, “ for
work that already pays between
$4 and $13 an hour.” Growers
have offered only a 7 per cent
increase.

The difference between what
farm companies claim to be pay-
ing and what labourers say they
are receiving is explained by
widespread piece-rate work,
which union officials admit can
bring in “up to $8 an hour."
But, says Mr. Chavez, a piece-
rate stoop labourer is like an
athlete, “ he lasts about 10
years !

" Thousands of hourly
workers, mostly women and un-
skilled youngsters, receive the
minimum, “and they work only
about S00 to 1.000 hours a year,
compared to 2,000 for a city

worker."

Howmuch is onejob worth?

A sign at the factory gate? \
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Or allthe informationwhere it canbe seen?

Forus, and foremployers lookingfor
the right qualityofapplicant, onejob is

worth a great deal.

That’s exactlythe thinking that goes
into thewholeJobcentre service.

TheJobcentre service is free ofcharge
and it works like this.

First, the majority ofjobcentres are
located inthehigh street.Whichmeans that

they attract andinform localpeople ofjob
opportunities in the area.

Inside,jobseekers can take as much
time as they need to browse through thejobs
on our self-selection display (each one of
which can appearwithinminutes ofyour
calling us), thenmake an appointment,
through ns,withyou.

Although, in the majority ofcases
you’dwant tomake use ofthe self-selection

facility,we can,where necessary, offer a
varietyofways offillingyourvacancy.

We could, forinstance,recommend
you talk to one ofouremployment advisers

who will select a short-list ofsuitable
applicants.

Ifitwould be helpful,we can often
arrange foryou to use our offices to conduct
interviews yourself.

Oryou could consultyourJobcentre
manager about other opportunities relating
to employment, including direct training

'

services to industry.

So next timeyou sitdown to think

about filling anotherjob (orjobs),you should
puttheJobcentre service at thetop ofyourlist.

Becausewe attach exactly the same
importance to thejob asyou do.

Therightpeople
forthejob.

Employment Service Manpower Services Commission, IMSCl
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U.S. approaches Japan

on aircraft leasing plan
*Y YOKO SHIBATA IN TOKYO

THE U.S. is asking Japan to
.allow American airline com-
plies to benefit from a scheme
where Japan leases aircraft to
foreign companies at favour-
able interest rates in order to
rectify Japan’s trade imbalance.
The U.S. Government has sent

a letter to the Japanese Foreign
Ministry on the matter and the

'U.S. Ambassador mentioned it

in recent talks with the Prime
Minister. Mr. Masayoshi Ohira.
The Japanese Finance Ministry
apparently has resisted allowing
U.5. companies to take advan-
take of the deal because such a
transaction would not show up
as a debit in trade with the U.S.
The scheme enables Japanese

leasing companies under an
emergency import financing
programme to use Export and
Import Bank (Exim) foreign
currency funds in buying air*

craft and transferring them tn

another country's airline. In
the case of the U.S., which has
its biggest di licit in trade with
Japan, guidelines apparently do
not allow the transfer of owner-
ship of a U.S.-built plane to a
UJ». company to show in the
trade statistics without actual
transfer of goods from Japan.

Since the leasing system was
introduced last summer, 14
cases (valued at §460m. £230m)
have received permission from
the Exim Bank and another
eight are in the pipeline.

Fifteen of the aircraft were
U.S.-made, but have been leased
to countries other Lhan the U.S.

U.S. companies are dissatis-

fied with the cost advantage to

European air carriers who have

taken advantage of the scheme.

The Exim Bank provides a 10-

year loan at only 6 per cent

per annum to the leasing com-

pany, which in turn charges
8.25 per cent a year to the

customer—well below the rates

charged by U.S. leasing com-

panies.

The Japanese Government
may adjust its stance on the

matter before Prime Minister

Ohira visits the U.S. this spring.

There are no specific guidelines

In the scheme which actually

ban U.S. companies.

0 Japan’s colour television

exports in January -fell 46.8 per

cent to 162.395 sets from 304,042

in December and were down
32.9 per cent from 242,019 in

January last year following a

sharp drop in shipments to the

U.S., Reuter reports from

Tokyo.

Blumenthal visit ends
TOKYO—The U.S. Treasury

Secretary, Mr. Michael

Blumenthal, left for home
yesterday after talks with

Japanese Government officials

on trade with China.
Foreigner Minister Sunao

Sonoda told Mr. Blumenthal it

was essential that the U.S. and
Japan did not try to exclude

each other from the re-opening

Chinese market. Japanese
officials said.

Mr. Blumenthal. on a one-

day stopover in Tokyo after

spending a week in China, in

turn warned Japan against

offering China cut-rate loan

deals which disrupt the Chinese
market, the officials said.

Mr. Blumenthal last week
initialled an agreement with

Chinese officials which cleared

the way for full trade relations

between Washington and
Peking.
Japan is negotiating with

China over trade deals worth

§20bn under an eight-year

agreement reached last year.

Mr. Blumenthal said, in an
interview published here, that

the Bank of China will prob-

ably open a branch office in

the US. this year.

He told a Press conference

in Peking last week the bank
has been invited to open an
office in the U-S- and it indi-

cated an intention to do so at

an early date.

• The Bank of China has
established full commercial
banking relations with New
York's Citibank, the world’s
second largest commercial bank,
completing China's new link-up

with all the major U.S. banks.
Reuter

UK may grant £50m to Sudan
BY ]AMES BUXTON

BRITAIN IS considering mak-
ing a large grant to a power
project in Sudan which would
mean substantial orders for

British companies. It is under-
stood that the sum involved is

about £50ra.

The Overseas Development
Ministry has told the Sudan
Government that, subject to

certain conditions, It will make
a big contribution to a $250m
(£125m) World Bank project
for increasing Sudan's elec-

tricity supply.
The project is for increas-.

ing the power generating
capacity at power stations in

the Khartoum area and at the
Roseires dam on the Blue Nile,
which together form part of the
Blue Nile grid system. The
equipment includes diesel,

steam and water turbine
generating equipment, and
transmission equipment

Britain's contribution to the
project depends on the receipt
and acceptance of the World
Bank's full appraisal of the pro-
ject, on the funds being avail-

able at the time of commitment
and on the ablity of British
manufacturers to produce the
equipment needed.
At the end oE last month Mr.

John Tomlinson, Parliamentary
Under-Secretary at the Ministry,
discussed the scheme in London
with the Sudanese Planning
Minister, Mr. Nasr el-Din. He
is now on a visit to Sudan.

Britain, which has stepped up
its aid to Sudan in the past year
to help the country through its

pressing economic problems.

has been seeking a '‘jumbo"
aid project which would have a

major impact It now appears
that the power project has been
selected for this role.

The project is politically

important to Sudan. Last
summer very high temperatures
caused high electricity demand
which, combined with power
generation difficulties, led to

long power cuts. The fact that
this coincided with fuel and
food shortages seriously
threatened the pro-Western
Government of President Jaafar
Mohammed Nima4rL

It is understood that the
International Development
Authority, a branch of the
World Bank, is prepared - to
contribute $30to towards the
project.

Polish rail

project

delayed
HEAVY RAINFALL and
shortages of earth-moving
equipment last year and. now
heavy snowfalls have led to

delays on the construction of
Poland’s first broad gauge
railway, the largest project the

Polish state raBways have
undertaken since the war,
Christopher BohInski writes
from Warsaw. -

The 397 km long line, which
is to link the Polish-Soviet

border at Hrubieszow to the new
Huta Katowice steelworks in

South-west Poland, was to. be
completed by this December but
as yet only 120 km of trade has
been laid as against the 200 km
planned for December 1978.
The Soviet railway network u

wider than the rail systems in

the rest of Europe and the
project alms at saving on costly
transhipment of Soviet iron ore
for the steelworks and Polish
coal exports at the border.

Austrian ski

sales rise
By Paul Landvai in Vienna

AUSTRIA LAST year exported
about 80 per cent of its skis out-

put which totalled 3.4m pairs

representing a total value of
Sch. 2.3bn (about £85m).
Exports accounted for 2.7m
pairs (worth Sch Z.7bn.)

Although the number of skis

sold abroad rose from 2.5m
pairs in 1977 to 2.7m pairs, the
export earnings remained stag-

nant at Sch 1.7bn. This was due
to a higher proportion of
exports of the cheaper cross
country skis. While only 525,000
pairs of cross country skis were
exported in 1977, representing
an aggregate value of Sch 270m,
the sales total abroad last year
rose to 749,000 pairs worth
Sch 345m.
During the same period the

exports of Alpine skis dropped
from 2m to 1.9m pairs and in

value from Sch 1.42bn to
Sch 1.34bn.

Romania deal

Dowty
.
Boulton Paul has

received from- Romania an
order worth ipore than £800,000
to supply powered, flying control
equipment for the Jtxnom fighter
aircraft The order has been
placed with Dowty by Techno-
Importexportin Bucharest This
supplements an earlier £800,000
contract for a similar quantity
of control equipment, received
from Yugoslavia, which is a
work-share partner with
Romania in the Jurom aircraft

E. Germany increases coal

imports as mines freeze
BY GUY HAWT1N IN FRANKFURT

THIS YEAR'S harsh- winter has
prompted the German Demo-
cratic Republic to buy large

quantities of coal from West
Germany. So far the deals;bave
been worth; some: 516.1m and
further purchases - could be
possible if there. ls a. new, pro-
longed snovrspelL

The problem for the GDR has
been that the freezing weather
has prevented the mining of the
brown coal (or lignite) on
which it depends for roost of

its. power generation needs.
When the ground is frozen, sur-

facing mining operations are
virtually impossible.
Normally the GDR’s brown

coal stocks are sufficient to see

it through the usual cold
snaps. However, the winter
this year was exceptionally
hard and the unusually long

cold spell meant that additional

supplies were needed.

The beneficiary of the situa-

tion was Saarbergwerke, the

state-owned coal mining con-

cern, located in the economics
ally-depressed Saarland. It is

understood that they have
delivered to the GDR some
120,000 tonnes of hard coal to

cover the shortfall.

It seems likely that the GDR
turned to the West Germans
rather than their Comecon trade

partners for supplies partly

because transport costs were
lower and partly because pro-

duction from pits in countries

such as Poland were probably
committed-
Repbrts of a deal appeared an

the West German Press some
time ' ago, however, most
Journals reported the GDR’s

purchases as being coking coal

and cited quantities in the

region of 80,000 tonnes. On this

basis, the reports appeared to

confuse a long-established trade

between the two German repub-

lics, with a new deal.

.Brown coal, which serves

-most of the GDR’s energy needs.

Is not suitable for the manu-
facture of coking coal and for

many years the Democratic

Republic has had contracts with

West German pits for the supply

of. coking coal for its steel

industry. ' . .

This winter’s purchases of

coal from West Germany, how-

ever, were destined for the

GDR’s power stations. Though
they are equipped to burn
brown coal, no conversion is

required for West Germany's
hard coaL

Third World against concessions
BY BRIj KHiNDARIA IN GENEVA

JAPANESE IMPORT PROMOTION MISSION
_
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98 Top Business Executives from Japan

to Promote Mutual Understanding and Trade

We are proud to be part of this effort for improved mutual understanding and enhanced trade.

SUPPORTING COMPANIES: BANK OFTOKYO LTD,THE
CHUJITSUYA
Cl ITOH £r CO, LTD.

DODWEU.fr CO„ LTD.

FUJI BANK LTD.. THE
HANKYU DEPARTMENTSTORE, ING
HITACHI LTD.

1SETAN COMPANY LTD.

JOOKOO CO, LTD.

KAKIUCHI fr CO, LTD.T.
KANEMATSU-GOSHO LTD.

KATAOKA fr CO„ LTD.

KOMATSU LTD.

KOWA CO., LTD.

MARUBENI CORPORATION
MATSUSHITA ELECTRICTRADING CO, LTD.

MITSUBISHI CORPORATION
MITSUBISHI ELECTRIC CORPORATION
MITSUI & CO„ LTD.

mitsukoshi ltd.

MORiTANl & CO, LTD.
NEW NARAYA LTD.
NICHIMEN CO, LTD.

NISSHO—IWAJ CO, LTD.

NISSHO MEDISCIENCE CO, LTD.

OKAJIMA DEPT. STORE CO, LTD.

ORIENTALNAKAMURA DEPT. STORE CO, LTD.
SAIKAYA DEPT. STORES CO, LTD.

SANKO CO, LTD.

SEIBU DEPARTMENTSTORES LTD,THE
SHOKO CHUKIN BANK,THE
SONY LTD.

SUMITOMO CORPORATION
SUNTORYLTD.
TAKASHIMAYA CO, LTD.

TOKYO MARUICHI SHOJI CO„LTD.
TOSHIBA INTERNAHONALTRADE SLA.

TOSHOKU LTD.

TOYO MENKA KA1SHA LTD.

TOYOTAMOTOR CO, LTD.

WORLD IMPORTMARTCO, LTD.
YAGITSUSHOLm

SUPPORTING ORGANISATIONS: BRITISH MARKETCOUNCIL
ELECTRONIC INDUSTRIESASSOCIATION OFJAPAN
FEDERATION OFECONOMICORGANISATIONS (KEIDANREN)
JAPANAUTOMOBILEIMPORTER’SASSOCIATION
JAPAN EXTBINALTRADEORGANISATION (JETHti)

JAPAN FEDERATION OF IMPORTERS ORGANISATION
JAPAN MACHINERY IMPORTER'S ASSOCIATION
JAPAN TEXTILES IMPORTERS ORGANISATION
MANUFACTURED IMPORTS PROMOTION ORGANIZATION (MIPRO]

THE WESTERN nations, par-

ticularly the Common Market
have been taken aback by the

toughness of
.
developing

countries1 Teaction ' to their

demands for an element of

reciprocity in
-
trade relations

how being elaborated as part
of the Tokyo Round of trade
negotiations here.
The West has asked that the

Third World countries should
agree in principle to lower their
own barriers to imports from
richer nations when they begin

to reach an advanced stage of

development in some industries,

and succeed in competing
effectively with industrialised

countries products.
The kinds of problems in- the

minds of Western -negotiators

are those created by high

quality and cheap exports by
somemore advanced developing
countries of products such' as

textiles, clothing, shoes, some
electronic goods, household
electrical implements and
certain kinds of steel.

Some of these exports have

already dealt a serious blow to

domestic manufacturers in tbe

West—Britain for example, has

; been heavily hit by Far Eastern
textile products—while others

win become important during

the next decade.
The Community’s suggestion

is that such advanced develop-

ing nations should agree to hold
consultations in the late 1980s

and lowering import tariffs-—

after their eight-year ' tariff-

cutting period which would
begin nest

'
year if the Tokyo

Round finishes this year.

Orders rise

for Swiss

machines
By John Wicks in Zurich

THE SWISS machine-building

industry recorded a sharp rise

In foreign orders In the fourth
quarter of last year, according

to the Association of Swiss
Machinery Manufacturers.
The value of orders received

from abroad by tbe machine-
building and metal industries

was up to SwFr 2,281m (£67Bm)
for tbe period. This was 24 per
cent higher than in the third
quarter, which had itself seen a
sharp 22 per cent decline on the
previous three-month period.

Despite tbe improvement in
foreign demand, the foreign
share in total new-order value
was of only 62.fi per cent for the
fourth quarter of 1978, com-
pared with 69 per cent for the
corresponding period of the
previous year.

EMI scanners

for China
Financial Times Reporter

EMI MEDICAL or Hayes,
Middlesex has signed a coo-
tract worth over Sim with repre-
sentatives of China for the
supply of two EMI-Scanner com-
puted tomography (CT) systems
and an advanced radiation

therapy planning system.
These will be the first

general purpose CT scanners
sold In China and the equip- ,

ment is to be installed in the
Cancer Institute of Peking.
The contract was signed in

'

Loudon by a Chinese purchas-

ing delegation led by Mr.
1

Chiang Ju-ken, deputy manager 1

of 2nd Import Department.
China National Chemicals
Import and Export Corporation.

|

ITALIAN TRADE CENTRE

Hopes pinned to increased exports
BY RUPERT CORNWELL IN ROME

SOME TIME, next year the

glossy complex that will house

the Italian arm of the World
Trade Centre Association will

be ready at Mllanofiari, a few
miles south west of Italy’s busi-

ness and commercial capital- But
already, only a few months after

Sig. Guido Carli,former Bank of

'

Italy Governor and now presi-

dent of Confindnstria, the

employers federation, laid the

foundation of the new head-

quarters stone last July, the

organisation is hard at work in
its provisional headquarters at
Via Brisa.

Italy is setting np its own off-

shoot of WTC somewhat late in
the day, more than 10 years after
the organisation was born in
New York, and when 27 such
centres are operational already
across the world. Yet the deci-

sion to go ahead is further
proof of the long-delayed but
considerable help that Govern-
ment and organised industry are
now giving to Italian exporters!

The countrys’ ' ability to ex-

port its way out of an economic
mess has been often proved in
the past. Most recently. In 1976
Italy seemed to be on the brink
of economic disaster. Two years
later, is 1978. it achieved its

first trade surplus in a full year
since 1942. The performance
partly reflects favourable terms
of trade, particularly the weak-
ness of tiie dollar, but also the
remarkable energy and success
of Italy’s export salesmen.

The best known of them, SIe.‘

Rinaldo Ossola, the Trade
Minister, has visited sortie 30
countries since, he took office

two years ago, while export
credit facilities, and. diplomatic
support for exporters have been

strongly stepped up.- Now with

impeccably private credentials,

the Italian WTC has joined the
campaign, geared to aid the
myriad small and medium sized

companies which together form
the real backbone of the national
economy.

The finished Milanoflori centre

will in effect be a giant com-
puter-dating service for ex-

porters and importers, providing,

it is envisaged, trade information

on every conceivable kind at
the press of a button, seven days
a week. 24 hours a day. Some
10.000 .people win work there,
ideally to offer a service that
Italy’s entangled, official bureau-
cracy by nature cannot
Foreign buyers will have

immediate computerised access
to the full range of goods on
offer by companies associated
with the. WTC. ’In the other
direction Italian exporters will

be able to investigate future

markets, obtain legal and
customs advice, specification

requirements, documentation,
assistance and help with insur-

ance, translation and other
facilities.

Milanoflori will also come
complete with a leisure centre

and club, in the restored Vis-

conti Castle nearby, dating
from the 13th century.

In theory it looks perfect, but
will it work? The question has
to be asked because of the

entrenched distrust of a country
that still largely works akqg
local and family lines for tie

superstructure of the rente,

state-run or otherwise. Already
the small and medium indm-
tries are organised along their

own lines: often in Consora
consortiums set up on either

an ad hoc, or area basis by

industry, to pool their efforts,

especially in the export field.

usiness

the first thing youneed
isa

The Saudi market is no more difficult than
any'other

But it is different.

Which is why the first thingypu wffl need is a
second bank,which is international andhas special
expertise in Saudi Arabia.

Saudi InternationalBank is awholesalebank
Ideated in Lond.an.lt is an idealcomplement toyour
existingbanks.

For example.Saudi IntematibnalBankis the major
London marketmaker inRiyals-Many international
companies use andvalue this sendee since most
contractswith the SaudiArabianGovernment are^
derraminated in that currency.. •

Sowhen you are doing business in SaudiArabia
get in touchwith Saudi International Bank.

Eifcherwnte ortelephone to Matthew Carrington
at 99 Bishopsgate,LondonEC2M3TB.
Telephone (01)638 2323.

V •

'

Saudi InternationalBank
AL-BANKAL-SAUDIAL-ALAMIUMITED

F Agency,RiyadBari,NiKovalConmMJUuIBank(Saudi ArJH^MxsuiCiunmiy'CvsiCdtivanyi
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Leadingin

Performance
The SAAB 900 has the power of a leader.The outstanding turbo-

powered models givetwo litre efficiency and power in the high
performance -plus league, (145bhp din). It's exhilarating, reliable and
unusually satisfying to drive.The fuel injection EMS and GLE models
deliver a powerful 118 bhp din.-The twin carb.2 litre GLS models at 108 bhp
dinwillgiveybu executive-style cruising atmotorway speeds. The single

carb 2-litre model 100 bhp din gives you comfortable motoring. Rally

proven, the SAAB 2 litre engine is a superb example ofthe best in Swedish
engineering.

Leading in

Driveability
The SAAB 900 enforces new levels of road holding and handling'.

It is designed to obeyyour every command. Designedso you
experience complete control. Frontwheel drive gives increased traction.

Steering geometry.advances reduce lateral acceleration or"body swing".

This means safer, relaxed motoring and increased comfort for
passengers.

_
'

^

The steering is more responsive andthe directional stabilitygives

consistent behaviour regardless of road conditions and load.

Onthe turbo and automaticmodelsyou'll find power-assisted

steering as standard. Butnotjust any powersteering. At speed ourpower
steering gives youthe same response and control as a-SAAB 900 without

PAS. You'llonlynoticeitwhen youneedit, in town orparking.

Leading in Comfort
A remarkable SAAB 900 first is the filtering of alt air entering

the driver/passenger compartment. A new fitter-removes most

contaminates even pollen. So inside the SAAB 900, the air you

breathe will becleanerthanthat outside.

The SAAB 900 Is roomyand spacious. To give some id^a. It's slightly

longerthan the Rover3500. Butinside you'It notice the difference- ve/our
upholstery and trim, exude luxury. On the top models there's even seat
belts and head rests forthe rear passengers. \

The heating and ventilating system is also unique. It provides a
constant level ofwarmth— once set-through outlets including a demister
forthe sidewindows. Exceptional sound insulation will protectyoufrom
the hassle ofthe outside world.

Leading in Driver

Control
The driver's environmentgives you

real control.The new curved dashboard
allows you to reach all controls and
switches without any body movement.
High level, anti-glare instruments, give

at-a-g lance readings. The seat, gives total

^ driver support Itis fully adjustable, not
• justtor horizontal positions and rake but

also heightand slope, and on some
models a heated driver's seat

is standard.

The unique airfilter can easilybe removedwhen necessary. Also our

designers have allowed for possible air-conditioning needs.

Leading in Safety
The SAAB 900 incorporates many new safety features,‘including

furtherdevelopments ofthe steering wheeldesignedto actually help
prevent injury ratherthan just reduce it

A unique mesh bellows mounted on the steering column acts as a
cushion inthe event of a serious collision.Another unique development
belowthe dashboard, protects knees and legs. And the staged crumple
zones backed up with the mostrigid passenger safety cage really

protectsthose inside.

All SAABs have disc brakes on.aII fourwheels.A diagonally split-

braking system and semi-metallic outsidefrontbrake linings/another
SAAB first) give increased efficiency.

The newSAAB 900 isan exceptional car. All models include other
SAAB firsts as standard i.e. headlamp washers and wipers, efficient energy-
absorbing bumpers, heat and sound insulation roof lining. The rear seats of
the 900 will fold down to give you over 6 feet of flat toadspace and there's no

‘

awkward sill to lift over, inside is a cavernous 53 cubic feet of luggage space.
The SAAB 900 is a very advanced car but words can tell only so much.
For such a car, driving is believing, so why not take advantage ofour

no-obligation test drive offer at any one of our nationwide network of enthu-
siasts. You'll soon appreciatewhythe SAAB 900 is the car.Bom to Lead.

TheSAAB900Range
3drGL 2 litre hatchback single carb. £5,525
3 drGLS 2litre Hatchback +tyvincarbs. £5,775
3drGLSAuto Power steering as standard £6,225
5 drGLS 2 litre Hatchback +twin carbs. £5,995
5 drGLS Auto Powersteering as standard £6355
3 drEMS Sports coupe hatchback. Low profiletyres alloywheels £6,995
5 drGLE Fuel injection, automatic, powersteering, steel sunroof,

tinted g lass, heated front seats, radio cassette player £7,675
3 drTurbo Turbo-charged power. Ultra low profile tyres,

steel sunroof,tinted glass, radio cassette player £8,675
5 drTurbo With the newTRX.tyres for comfort

and control. Radio cassette player £8395

Prices quoted and specifications are correct attime ofgoingto
press and include seat belts, car tax and VAT. Delivery and numberplates
extra. All SAABs arecovered byunlimited mileage guarantee for12
'months + extra 12 months forengine and gearbox.

Pleasesend

me full

detailsof

Oneoftheworldsfinercars.
SAAB tGB) Ltd,ReklhoiseLane;MartoVKBuCteTtt0628469^

Name......•<imiHHU *« IM-N •

Address
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Gas chairman

condemns

policy changes
Br ROBIN REEVES, WELSH CORRESPONDENT

A STRONG ATTACK on the
Government’s handling of the
gas and other nationalised
mdustres was made last night
by Sir Denis Rooke, chairman
of the British Gas Corporation.

He accused the Government
of “repeated changes in poli-

cies, as often as not reflecting
short-term political expediency,
which make the task of con-
sistent management almost
impossble.
" The nationalised industries

have been expected to keep
open out-dated plant in order
to prevent unemployment, to
maintan services that are little

used or to expend capital on
plant that the appreciation of
market demand does not
justify."

Then the nationalised indus-
tries were held responsible for
the financial shambles that
inevitably resulted, and the
social consequences. What is

needed is a self-denying ordi-
nance on the part of politi-

cians,” he said.

Sir Denis, who was addressing
the Cardiff Business Club, did
not accept for one minute that
nationalised industries were
not subject to adequate provi-

sion. Their real need was for
clear and quantifiable objec-
tives. he said.

The gas industry's financial

target of a 6.5 per cent return
on turnover, set by the Govern-
ment just before Christmas, was
a step in the right direction.
But he was deeply critical that
it had been arrived at without
proper consultation and was
intended to apply to 1973-80
only. “This is not the sort of
thing the corporation has been
asking for.” he said.

“What we want is a target
on a rolling basis, covering

SIR DENIS ROOKE
Chairman of British Gas

several years, which will

provide a framework for plan-

ning more than one year ahead
and would allow us to even out
variations from year to year."

Sir Denis confirmed that the
corporation had applied to the
Price Commission for an
increase in tariffs from April 1

—believed to be between 8 and
10 per cent—although its profit

in the current financial year
wouid be significantly above the
£180m profit for 1977-78.

The tariff increase would be
the first for two years and had
been made all the more neces-
sary by the Government’s
decision to raise their financial
target from 4 per cent to 6.5

per cent on turnover to prevent
a widening in the price
differential between gas and
other fuels, he stressed. •

Government plans

‘temporary dons’
BY MICHAEL DIXON, EDUCATION CORRESPONDENT

SECONDMENT of temporary
lecturers from industry, com-
merce and the professions was
suggested by the Government
yesterday to help cope with a
short-term peak in student
numbers in the mid-1980s.
The Department of Education

and Science has acknowledged
That demand for student places
in universities and polytechnics
seems unlikely to reach the
previously projected peak of
600,000 before demand starts to
decline steeply because of
reduced birthrates.

Jn the Department’s revised
estimates, demand could well
rise no higher than the 560,000
places already planned for
1982-83.

Mrs. Shirley Williams. Secre-
tary for Education and Science,
said in London yesterday that
she still hoped that increased
demand by older people for

higher eucation would help
solve the problem of surplus
capacity for students when the
number of 18-year-olds declined
after the late 1980s.

• Steps to free many middle-
income families of the cost of
their children's higher educa-
tion will be advocated by the
National Union of Students to-
day as part of its claim for a
40 per cent total increase in
provision for students' grants.

The NUS wants the “ ceiling ”

of residual income above which
parents are supposed to contri-
bute toward students’ living
costs increased from the present
£3,800 a year to £6.000. which
represents a gross income of
roughly £7,500.

The age at which they are
deemed independent of their
parents should be lowered from
25 to 21, the NUS says.

GLC interest in review
of Maplin airport plan

THE Greater London Council is

interested in studying with
Essex County Council the possi-
bility of reviving the plan for an
airport on reclaimed land at
Maplin. off the Essex coast.

A proposal for a joint feasi-

bility study will be put to the
GLC’s Planning and Communi-
cations Policy Committee to-
morrow.

The original plan for a two-

runway airport at Maplin. to
ease the growing congestion at
Heathrow and other inland air-
ports, was cancelled in 1974. in
the wake of the oil crisis and
subsequent industrial recession,
because of its cost — at that
tune estimated at more than
£500ra—and uncertainties about
traffic growth.
The scheme now envisaged

would be much more modest
but still cost about £220m.

Increased

cash for

inner-city

‘partners’
BY PAUL TAYLOR

THE SEVEN inner-city partner-
ship areas in England and Wales
will be given £19m more - in

Government aid in 1980-81; Mr.
Peter Shore, the Environment
Secretary, said yesterday. The
additional faads are a 25 per
cent growth in real terms over
those available in 1979-80.

In 1979-80 the inner-city par-
nership areas will receive
£73.6m, at 1978 survey prices, in
urban programme grants. Mr.’

Shore, answering a Parliamen-
tary question, said the addi-
tional funds were necessary to

“maintain the momentum** of
inrier-city policy.'

"

The partnership arets are the
main plank of the Government’s
policy to revive the rundown
inner-city areas in England and
Wales, set out in the 1977 White
Paner Policy for Inner Cities.
The areas are those in which

since publication of the White
Paper, seven partnerships be-
tween central government and
local authorities have been set
up. All have now completed the
initial task of drawings up pro-
grammes for tackling their par-
ticular problems.
The partnership areas are

Liverpool; Manchester/Salford;
Birmingham; Newcastle/Gates-
head; London docklands; Hack-
ney/Islington; and Lambeth. *

Under the programme Lon-
don docklands receive ' the
largest share of the special
grants, £16.3m in 1979-80, rising
to £20.4m in 1980-81.

‘Palace’

ruins sold

for £4.5m
By Christine Moir •

THE RUINS of the Palace of
Engineering:, built for the
Empire Exhibition of 1922, have
been sold for £4.5m. The
identity of the new owners has
not yet been disclosed. .

The palace which occupies a
16-acre site next to Wembley
Stadium in London, is owned by
the Wembley Trust and is run
by British Electric Traction,
which comprises a quarter of
the company.
The other three partners in

the trust are property companies
—Town and City Properties,
Allnatt London Properties, and
Wamford Investments.
The Wembley Trust bought

the site in the early 1960s for
£700.000. At that time the Post
Office was using the crumbling
building, bnt it moved out when
the roof threatened to collapse.

The roof was removed and the
building was scheduled for
demolition and redevelopment
by the Ronald Lyon group which
has been given a building lease

by Wembley Trust.
The collapse of Ronald Lyon

in 1974 halted the plan -

Tax deposit

rate lowered
By Michael Lafferty

THE RATE of interest

applicable to certificates of tax

deposit has been reduced
from 13J to 13 per cent. The
certificates may be used for
paying future tax bills—or
simply as an investment
instrument. In the latter case,

the lower interest rate of 10
per cent applies.

The interest is subject to
tax in the normal way. but
one of the features of the
certificate is that the interest

rate prevailing at the date of
purchase applies for the
following two years.

Britain bans Uganda Howell

. • l- e • la. insurance
Airlines freight subsidiary;

flights to Kampala inquiries

Tough hew lorry

load laws likely

8Y MIOiAfi. DONNE, AEROSPACE CORRESPONDENT

THE UK Government has told
Uganda Airlines that it will no
longer be allowed to carry
freight on flights out of the
UK.
While there is no ban on the

airline .bringing freight into

this, country, the fact that it

will no longer .be able to pick
up export cargoes -here seems
likely to halt-' its flights- to and
from Britain.- .

.

Uganda Airlines made about
90 flights Iast ; year between
Stansted Airport,-' Essex, and
Uganda and 12 in the first two
months - of this year, using a
Boeing 707.
Tbe flights carried a wide

variety o! goods. Including
industrial and - construction
equipment, spare parts, medical
and educational supplies, con-
sumer durables and luxury
goods such as alcohoL
maims that some*- of the

flights had been carrying arms
for Uganda have always been
strenuously denied by the air-

line’s representatives in the
UK. Ugandan exports to

Britain carried by the airline

have included coffee.

No reason was given for the
ban on the carrying of export
cargoes, but it is a political

decision taken by the Govern-
ment and not by the Depart-
ment of Trade alone.

It was made clear some time
ago that the flights were being
reviewed by ministers because-

j

of public criticism against them
arising from Uganda's attitude
to the UK.
The flights affected are all

non-scheduled freight - trips.

There are no direct passenger
air services by Uganda Airlines
between Kampala and the UK
and British Airways does not
serve Uganda.

Spending on food

mcreases
•FINANCIAL TIMES REPORTER

SPENDING: ON food increased
sharply in January.’ but sales of
durable goods Tell, .probably
because. of the effects of the
lorry drivers' strike.

According to final retail trade
statistics-for January, published
yesterday by the Department of
Trade, the volume'-of trade fell

overall by more than 4 per cent,

compared with December, to a
level below that of the second
half of ’ last year. • The food
sales increase was mbre

. than
offset by a sharp fall in sales
of nonfood shops.

In the three months from
November to January the over-
all .volume of sales was 1 per
cent higher than la the previous
three months. The volume of
sales by food shops in the
period was 3< per. cent higher.
Sales by clothing and footwear.

and durable goods shops show
little change over the three
months, while sales of other
non-food shops fell by 1 per
cent

.
.

New -instalment credit worth
£49Im was advanced by finance
houses and. 'in hire-purchase
loans by department stores in
January, -. after taking in

seasonal factors. Lending by
finance houses alone was higher
than, in December, but lower
than November. On the other
hand, hire-purchase loans were
higher than in recent months.

Total advances in the latest

three months, November to
January, were about the-same
as in tbe previous three months.
Lending by finance houses de-
creased by 1 per cent, but lend-
ing by hire-purchase loans was
2 per cent ahead.

. By John Moore

THE CITY of Loudon Police

fraud squad is investigating

irregulatories in a subsidiary
of D. O. Howell, a Lloyd’s of

London insurance broker.

The subsidiary is D. *-0.

Howell (UJK-), a company
that specialised in the placing

of motor insurance business

for commercial vehicles.

The fraud squad started its

investigations,
.

under the
supervision .of Detective
Superintendent E. C Brans*
grove, towards the end of last

year after receiving a com-,

plaint It declined to indicate
the specific area -I of its

inquiries but said yesterday
that it “was Investigating

some irregularities.”

Lloyd’s suspended D. O.
Howell, the parent company^
last August from placing busi-

ness at Lloyd’s after the dis-

closure of irregularities in-

volving many commercial
motor policies.

It said in a statement at the
time that D. O. Howell (UK),
the subsidiary, “had issued
extensions which purport to
include accidental damage,
fire and theft to a substantial

number of mainly third-party

commercial motor polities.
“ Assureds holding these

polities are advised that is is

doubtful whether proper in-

surance cover exists for these
extensions."

D. O. Howell (UK) went ,

into voluntary liquidation last

December after insurance
companies refused to pay
claims of about £3251.000. Tbe
company also faced possible

large daims for tbe return to
policyholders of premiums on
the doubtful cover.

HIRE PURCHASE CREDIT AND RETAIL SALES
•

•
‘ ».'• (Seasonally adjusted) •

New credit extended by

'.-.'Finance /.'T
•

: . Houses Rcteifcfsr;

Total debt

Retail Volume
(revised)

-- ... ' Durable'
goods

Total -shops

1776 1st

2nd.’

.
3rd4th .

• £ro

340 ,
382 :

.
.• 392 -

- - 42>*

im
493
490
521
547

£m
2349
2,424

2J516
-

' 2.716

(1970=
105.9

10*7
1074
10*1

100)
-

117
122
125
126

1977 1st. 4S7 550 2,792 1034 its
2nd • 486 561 2J30 102.4 118
3rd

‘

544 605.. 3,108 1044 121

.
4th 585 604 3341 .104

4

12
1978 1st 630 633

•

3,507 10*4 124
2nd •• 722 *76 3497 1073 . 129
3rd

.
705 724 4,030 110J 134

4th .
726 699 4300 1114 134

August 253 240 3,953

4,030

1114 133
September . 238 240 T09.6 133
October 243 227 •• 4,109 1104 12 •

'lovember 263 243 4,238 1104 12
December 220 229 4400 113-8 12
1979
-’nuary 241 250 4417 1094 127

Source; Dapartment of-Trada

Planning forum for

local authorities
THE GOVERNMENT has
accepted proposals from the
three main local authority
associations fox a national
development control forum to

monitor planning matters and
give advice.
The forum, based on the.

existing structure of local inter-
authority planning liaison
groups, waS first proposed > by
the local authorities in Novem-
ber. It was seen as an attempt
to bead off pressure from MPs
for a more rigid system of con-

trol involving planning
assessors. 1

The acceptance by Mr. Peter
Shore. Environment Secretary,
of a forum structure—without
a regional tier—means that the
local authorities have avoided
losing any of their indepen-
dence as planning authorities.

Tbe main function of the
national forum will be to con-
sider practical problems arising
from development control
legislation and, in a consultative
capacity, suggest solutions.

HEWS ANALYSIS—DRUG PRICING BY SUE CAMERON

Have producers shut the door too late?
THE TOUGH LL’VE now being
laken by most or the major drug
companies on resale price main-
tenance raises the question of
whether or not the present
system is necessary or effective.

Last week. Smith Kline and
French, the U.S.-based pharma-
ceutic;:! group, and Beecham,
the UK medicine manufacturer,
both started putting pressure
on Macarthys. one of Britain’s
biggest drug wholesalers, to toe

the line on resale price main-
tenance. Smith Kline actually
stopped all drug supplies to

Maearthys and a few weeks ago
it took similar action against

two other pharmaceutical whole-
salers—Sangens and Barclay.

The resale price maintenance
system bans pharmaceutical
wholesalers and retailers from
selling medicines at lower prices

than those laid down by the
manufacturer. Resale price

maintenance was abolished for

nearly all goods iu 1964 but its

continuing use in the case of

drugs was upheld by the Restric-

tive Practices Court in 1970.

The main argument put

before the court was that

pharmaceutical resale price

maintenance would ensure a

better service for patients.

There were fears that its

abolition would Lead to a price
war between wholesalers who
would then cut down the
number of deliveries they made
to retail chemists and would
also stop stocking some of the
slower-moving, rarer medicines
and the sick would have to wait
longer to obtain vital drugs.

Big drug companies such as
Smith Kliae, Beech aru, the
Swiss-based Hoffmann La Roche
and UK-based Glaxo, still stress
these reasons for continuing
price maintenance on drugs.
Glaxo and La Roche also say
that the system is in the
interests of retail chemists

—

particularly in the field of over-
the-counter drugs.

They claim that if super-

markets were allowed to intro-

duce competitive prices for over-
the counter medicines such as
cough mixtures and pain killers
then corner chemists would lose
business even faster than at
presenL Figures from the
Pharmaceutical Society show
that on the last four years. 737
pharmacies have dosed down

—

and the number takes new
chemist shops that have opened
into accounL

The result is that patients
sometimes have to travel much
further to obtain drugs on pres-
cription which cannot be stocked
by supermarkets or general
stores. This is one reason why
the Society backs tbe continu-
ation of resale price mainten-
ance on drugs.

The big drawback to the
system Is that it is extremely
difficult to enforce. Few whole-
salers actually break the scheme
directly but they have found a
number of loopholes. Some give
customers longer credit periods
while others discount non-RPM
goods against a total account
value.

For example, a wholesaler
may tell a customer that it will
give him a discount on, s^y
£200-000 of toiletries, provided
he also buys £200,000 worth of
non-discounted drugs. . :

Major wholesalers, such as;
Macarthys, yiy their smaller
competitors have been dreum-
venting Resale Price Mainten-
ance in these ways and that they
have lost business a$ a result!

They hare therefore tended to
take the attitude that if they
cannot beat them they might as
well join them.
Wacarthys says it is basically

in favour of the sebeme for the
earns reasons as the drug manu-
facturers. But at points out
there is no evidence of any
reduction an service to patiedls
in other European countries and
in the U.S. where there is no
pharmaceutical resale price
maintenance.

The company also says that
while the drug producers may
be -able - to tighten up the
system temporally by, putting
the squeeze on wholesalers, the
inherent weaknesses in tbe
scheme will ultimately mean
that St will be breached again.

Macarthys daims that RPM has
already “ effectively ..broken
down.”

.
This view is endorsed- by Uni*

-

chem; another major UK whofe-
saler, whose profits &H go into
small retail chemist businesses
bacause the company is a
friendly society incorporated,
under the Industrial and Promr
dent Societies Act ’’

S'
.Unichem stresses that- RPM

can only be enforced by the
drug manufacturers and the
wholesalers themselves cannot
take action against discount
** pirates.” As a result, they
either have to breach tbe spirit

of the scheme or lose business.

The company adds that it has
taken over a number of smaller
wholesalers during thejast few
years and it baa found that
many of them were breaking
the system.

"It is only when the little

boys stop giving discounts that

the system will really work,”
said Unichem, which has itself

been under pressure from some
of the big drug manufacturers
over RPM. But It points out
that it is “ very easy to give
discounts that cannot be
detected.”

. In the last few months, most
of the big drug manufacturers
have lightened up their con-

tracts with the -major whole-
salers so as- to. ensure adher-
ence to both, the spirit and -the

letter of resale price mainten-
ance. But however desirable

the jpharmaceutical scheme may
be in theory, both the drug pro-
ducers and the wholesalers
seem to agree that it is

extremely hard to police. Uni-
chem may therefore have a
strong point when it claims that
all the drug companies are
doing now is ** shutting the
stable door after the horse has
bolted.”

Conversion

steals Ideal

Home show
By Lucia van der Post

.

PRINCESS ANNE opened the
71st Daily -Mail Ideal

.
Home

Exhibition in London yesterday

and those who had fears about

its move to the larger setting ’of

Earl’s Court can rest assured.

In an uncertain and changing
World . the Ideal Home show
stays much the same. .

Themes
may come and gQ, but "through

it all the- mixture,, is -virtually

unchanged. *

On the ground floor, all .the

nationalised industries are

present in force.'.

The Solid Fuel Advisory Ser-

vice tempts us with its ye olde

woride replicas. 'its vision - of

warmth and cositfess, while over

the road there is the British Gas
Pavilion ' (the only occasion,

apparently, when the public can

see every domestic gas appliance

under one roof) -and nearby the

Electricity Council tells us that

electricity is, after all, the best

buy.
Among the best displays is

the Greater London Council’s

demonstration of how, old run-

down Victorian terraces can be

rescued and turned into charm-

ing homes.

New world
The rooms present the main

problems — they are too dark,

too small, have a bad outlook,

are dominated by ugly fire-

places, and lack decent storage.

From the cobweb-ridden in-

terior ol the run-down terrace

yoif turn into the -bright new
world o(the modernised version
—the work of Bentalls and the
GLC.
One of the perennial charms

of the Ideal Home Show is the
furnished houses. They appeal
to us all and offer a glimpse
of how the other half lives. The
best of these ane furnished by
Habitat and Woman magazine.
Habitat products are dis-

played in complete home set-

tings so that apart from admir-
ing the quality of design, one
can see how tbe wallpaper, the
fabric, or the wall storage can
be arranged best.

I often find the most pleasure
in the small, retiring stands you
have to search oat. There is a
tiny Jaoanese stand—an oasis of
calm and peace—with nothing
but some straw matting on the
floor, a tranquil painting or two,
some flowers, a large table and
two cushions. It was the. most
attractive room in the place.

Car premiums
rise 4.7%
says Quotel

MOTOR INSURANCE pre-
miums rose by 4'.7 per cent on
average from mid-November to
the end of January according
to the Quotel Motor Index.
The index for January was

-151.4, against 144.6 in
November . and 128.9 in
February 1978—a rise of 17.4
per cent over the past 11
months. The index was started
at 100 in May 1976.
Quotel provides a computer-

based insurance information
service to brokers designed to
give the latest rates on a
variety of insurance premiums
The analysis of rate changes

by region over the period shows
a comparatively uniform rise
through the country. The rates
applicable to Cornwall rose by
5.6 per cent, while those for
Central Glasgow by only 3.9 per
cent.

. BY LfNTON' MdJflN-

TOUGS new regulations on

transporting dangerous

materials by road are proposed

In' a consultative document
published today by tbe Health

and SafSty Commission.

. Tfoe . regulations will- cover

substances carried privately or

for leisure, and the design,

construction and maintenance

of alt vehicles -used in -trans-

.

porting dangerous substances.

Smalt, packages and containers

as well as large road tankers arc

-included' by the proposed
regulations.

The draft proposals incorpor-

ate and. extend the new road :

tanker -labelling regulations

ufttieb-come into fore® orr March
28. These lay down minimum
requirements for the orange,

black and white hazard warning

panels.
The latest proposals, if

accepted by the Government,
will rail for warning panels to

be fitted on ail vehicles carrying

hazardous substances, including
vans carrying small packs or

large volumes of such products
The idea of lighter controljj

has already been fully backed
by the Government. Mr.
Rodgers, Transport Secretary
said when he announced tlij

Health and Safely Commission
study into new proposals, that
he hoped the controls would
enforced no iatcr than this
summer.'. -

.This timetable now lonks un-
likely* The Health mid Saf^tv
CoramisrOon said yesterday that
interested parties had until june
29' to submit their comments on
the proposals. Regulations
would then' probably be laid Ins
fore -Parliament after the sum.
m£Ti" -

The proposals lay down ei^ht
major hazard groups. Thesr are
then sub-divided into three
classes, with each’ group havin'*
typical hazard risks in comniniL

Proposal.1 for dangerous xub-

stances (Caiiccitaucc by Rood)
Ri'jTUiaf/oHs; SO; £2 p/^
postaye.

Lack of data ‘hitting

nuclear waste policy
5

BY DAVID FISHLOCK, SCIENCE EDITOR

THE GOVERNMENT has been
warned by an advisory commit-
tee set up last year that unless
scientists are allowed to con-

tinue their geological research
it will be unable to give useful

advice on the disposal of radio-
active wastes.
The Advisory Committee on

Radioactive Waste Management,
in a letter to Mr. Peter Shore,

Environment Secretary, says

that local objections to test

drillings by scientists are mis-

placed and founded on funda-;

mental misunderstaiidmgs of
tbe purpose and nature of the
work.

Sir Denys Wilkinson, vice-

chancellor of the University of

Sussex and chairman of the

committee, says in his letter

that he is not trying to inter-

vene in matters which must he
dealt- with through the plan-

ning procedures.
“ I simply thought it essen-

tial to make quite plain the
position of the Advisory Com-
mittee on this matter, and to

emphasise that we will be
unable to give worthwhile and
well-informed advice on policy
for the disposal of radioactive
wastes in the absence of suf-
ficient data from research.”
The purpose of the test

borings is to assess the suit-

ability of various rock forum-
tions around Britain as poten-
tial repositories for ingots of

highly radio-active nuclear
waste.

The committee was set up last

May. in response to recommend-
ations in the Flowers report on
nuclear power in Britain, to pro-

‘

vide the Government with indo-
I

pendent advice on the manage- '<

ment of the nuclear industry's ;

wastes. *
;

The 'geological research pro-

gramme is run by the UK
Atomic Energy Auihority, which
would like to examine about 20

different rock formations. This

means drilling deep into the

rock, then instrumenting the

borehole and monitoring it fur

several years.

Planning permission is needed
before any borehole can he

sunk in the UK. Of four plan-

ning applications made by the

authority, only one—in Caith-

ness. Scotland — has been

granted.
It is appealing against tbe

refusal of permission for driv-

ing at two sites in the Cheviots,

and considering an appeal

against a similar decision on a

site near Loch Doon.

WhitehaD controls

come under fire
BY PAUL TAYLOR •'

CHANGES must be made to the
bureaucratic system of centra!
government controls over local
councils, the local authority
associations told tbe Govern-
ment yesterday. Many of these
controls are unnecessary and
should be dropped said a report
by the Association of County
Councils, the Association of
District Councils, and the
Association of Metropolitan
Authorities.
The report speaks of time-

consuming, costly, wasteful, and
unnecessary controls placed on
local authorities by central
government, and calls for an
urgent re-think on the degree
of Whitehall interference
required.

It was prepared at the request
of Mr. Peter Shore, the Environ-
ment Secretary.
Tbe three associations, all

Conservative-controlled, call for
"sympathetic consideration to

the case for major ne,w efforts

towards relaxation of central

controls,” and asks that officials

be authorised to begin discus-

sions on how this objective can

be achieved.

It has taken the associations

a year to produce the report,

which they claim shows a

''nightmare world of bureau-
cratic controls" numbering at a

conservative, estimate over

1 ,000.

It complains of 227 forms

must be filled in on financial

matters, and Government circu-

lars by the score which offer

"grandmotherly-advice” on such

things as the right price for a

cup of tea in a police canteen.

More than 700 rules and

regulations give Ministers
power to dictate orders to

councils on .such matters as type

of post for road signs, and size

of rungs in cattle grids.

Company planning work
comes under study

MR. ALAN WILLIAMS, Industry
Minister, yesterday announced
a study into the relationship be-
tween Government and company
planning activities.

Mr. Williams said be hoped
the study, by the Society for
Long-range Planning, would be
the first of a series.

Tbe first study, by Mr. Aubrey
.Iones. vice-president of the
Society, is comparing the re-

lationships between Government
and companies in western

Europe, Including the UK It

was commissioned late last year,

and should be completed by the

end of June. The £25,000 cost is

being met by the Department of

Industry.
The report will be circulated

widely, and after industry h-1s

had the chance to comment, the

French Government may tafce

the study a stage furl her. Olhrr

countries which might be

studied include Japan and the

U.S.

COURSES

URWICK MANAGEMENT CENTRE

mrnm to mmm science

23rd-27th APRIL 1979
A one-week course for senior and middle managers from all

disciplines in industry and commerce.
The aim of. the course is to enable the manager to use the concepts
of behavioural science in a practical way to develop his own skills

in managing the performance of those working for and wtih him-

Indudes sessions on effective group working, motivation, perform-
ance appraisal and interviewing..

Detoils from':

Mr. J. Swainson,

URWICK MANAGEMENT CENTRE (Ref. Ft),
Stoke Pages lane, Slough, Berks, SLT 3PF.
Telephone; Sough 34111
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Arange of International
services no other bank can offer.

International Finance. Competitively.
Short-term and fixed rate medium-term

financecovered by ECGD guarantees.

Negotiating or discounting bills. Acceptance
credits, Eurocurrency finance. Export factoring.

International leasing and Instalment finance:

Competitively.
cretms, eurocurrency nnance, txpon actonng. exchange in ] 50 currencies,travellers cheques,VIP.Service

International leasing and Instalment finance. cards and 870 offices in 1 45 countries.

International Branch Network. Competitively. International Merchant Banking.
Being the exclusive U.K. member ofEuropean Banks Comoetitivelv

branch throughout Europe and a iw>rld-widen«work ofjoint IrSSKSO^T'
Eurocurrency credits, bond issues, corporate and

International Transfers. Competitively. investment services.

Foreign exchange, spot and forward contracts, .
Samuel Montagu are also major market makers

Gean payments,mail transfers, telegraphictransfers,drafts. 1X1 million, foreign exchange and Eurobonds,

Bills for collection, documentary credits. International Marketing Services.

International Corporate Travel. Competitively. Competitively.

Exclusive to Midland,direct access to the world's largest A unique range of marketing and export finance

travelcompany—Thomas Cook-cmemberofthe Midland Bank services through the London American International

Group: . . Corporation Limited, operating in over 100 countries.

The fastest growingcompany in business travel providing Information on reculations, tariffs, documentation
themost comprehensivebusiness travel service including foreign proceduresand exchange control.

TESTUS.

Midland Bank International (W: Delivers.
MiilUnJ Bank Limned. liuemnioitaJ Division, 60 Cncechurch Street. London tCJP JBN. Td: OI-cOs V944.
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Option charge to be revised
BY JAMES BARTHOLOMEW

THE London Stock Exchange Under the new system, the disconraginj
is considering a complete fixed charge per option con- investors v

change to the way In which tract would be abolished. The wise be b

commissions axe charged on commission wouM simply be many more
- , .. m,

6
a percentage of the . option contract-

T
^e money, staging, perhaps, at The impc

13 to simplify
5 pex cent on the first sions to tnnRem and end dispropo,

£5OT f option money and Been iHustr

*£!$** h*8b charges on
73JJfng to U per on pean OpriorS' JS*

,

J!J
le exchange amounts over £5.000. The weeks ago, 1

enc0ttI?«0 detaib ^ Mt yet decided In astidpafi

SSrJ
e
i

I

i»oi
W

!

lI

5?
1
,f
acIied and the whole change would mission r.

t
^ levels last week need to be agreed by the doubled wfr

3 The charge, is currently stock Exchange CoundL came Into <

£2.75 per option contract pins The fault of the existing Once the
2i per cent on the first £5,000 system is that the fixed rate has decided
of- option money, 1£ per cent charge per contract makes London, it 1

oii the next £5.000 and 1 per commission on low price publicity di
cent on the excess. A traded options ' disproportionately booklets 1

. option contract eonfers the heavy. For example, on a ~ options mar]
right to buy 1,000 shares in a contract costing only £10, the One will i

given company at a pro- effective rate is at least 28$ market, tl

determined price. per cent. This could be describe ]

. teSEVSS Rising Star

l°£**rers

hard for riv;FUNDS specialising in mining
*-** ** ARM

aiid commodity- shares domin-
ate the league table of top unit by MAX WILKINSON
trust performers for the first

two months of 1979, Planned THE DAILY Mirror expects its Roberts said.

discouraging invitational

investors who might other-

wise be buying or selling

many more than one such,

contract.

The importance of commis-
sions to turnover has recently

Been illustrated on the Euro-
pean Options Exchange. Two
weeks ago, turnover there fell

In anticipation of Jower com-
mission rates and then
doubled when the new rates

into operation.

Once the Stock Exchange
has decided on new rates for

London, It will
.
cmhark on a

publicity drive. Three new
booklets on the traded
options market will be Issued.

One will introduce to the

market, the second will

describe possible dealing

strategies and a third* pri-

marily for stockbrokers, will

describe the bearing system.

-

Seminars will be held for

stockbrokers using video-

cassette tape and It la hoped
the brokers will then use the
tapes to Instruct clients.

Private clients and major
institutions have not so far
used the traded options mar-
ket as much as was originally

hoped. This has been blamed -

primarily on the harsh tax
treatment of options. The 1

Stock Exchange has canvassed
for a change to Hie tax in
the coming budget but is net
confident of success.-
Last week turnover readied

new peaks, two days in succes-
sion, on the back of the sharp
rise 1b the stock market.

Research

plan for

small

businesses

NUPE staff may reject

health pay formula

it'

LIUMilCMCa .
BY CHRISTIAN TYLER, LABOUR EDITOR

By David FfaMock, Science Editor FURTHER- EVIDENCE of the of blood donors at was hoping to avert trouble

comnlementiag the activities of “ T™ **
.
wmn lAwmi

SflStomlHMeuch Develop- ?e results of a nahcmal vote supplies H0 hospitals.uic awok
. hv nuhlifVRprvlpp. wnrkfn*!; on thA • A*td *

[ppUes no hospitals. unions an offer similar to that

rnpnt*
*Corooratioii, by'“giving by public-service workers on the Attempts to end a strike by made to the otter workers.

Snnort to entrepreneurs.
Government's offer of 9 per 1,500 andllary workers whose Although the unions have not

The Government recognised cent more pay and * compare action has disrupted 10 Liver- rejected a comparability study.

the need for such help in re-

generating industry in itp last

bility study. In some cases NUPE mem- they have insisted on knowing
Continuing action in most ..bers. are refusing to provide the phasing of its award.

Budget, and took steps to assist National Health Service bos- emergency cover which the The results of the NUPE and
the small businessman, Mrs. I»tak. with total stoppages by umon&nd the TUC have bott confederation of Health
Shirley Williams, Secretary for ancillary workers m. some said must be given, and the service Employees’ ballots will

Science, told the Association of places, suggests that NHS mem- union is concerned about some ^ today and tomorrow.
British Science Writers
London yesterday.

in
f
bers of the National Union of -has of control.

I Public Employees will reject ' Mr. Km Gr;
The final tally, of members’

FRDC week the offer.

announced a new campagin to NUPE
attract more inventions, -and Northern

Mr, ^Ken Graham, asstetant
resp0nses will be declared by

gewral secretary of ftc TU^ General and Municipal
ambulancemen in - told . a conference of health workers’ Union.
Ireland threatened, authorities in London that effee- — ,
+n VtAcrif, a finubr thn» Mnwh wprp irreently rranapwr

_declared its"readiness to finance yesterday to begin a five-daythre procedures were urgently
hav»

innovation on a broader In- strike from tomorrow, which needed in the health service, workers' u*uo oe gates nave

dustrial front and the recent would leave only police and especially at local level, where
and horoital member

Cabinet Office paper on innova- voluntary cover. Ulster's Depart- communication was often poor, council and Mspuai memoem

tion, said Mrs. Williams, had ment of Health is worried that He repeated the TUC’s exhorta- baIIOtmB thew ambu-

pinpointed the difficulties in its contingency plans would he' tTop-td trade unionists to pro- xanc~- v1,
. _. • -

having inventions taken up com- unable to cope with a major vide vital emergency services All the indications are that

mercially in Britain. terrorist incident during strikes. the council workers will approve

For every ten British com- NUPE members are limiting The Government yesterday the formula.

Rising Star makes life

hard for rival papers
BY MAX WILKINSON

1
mercially in Britain.

HT%Al*Ct For every ten British com-
BI45. MBV/ B J panies which took up a new idea
ST mT quickly there were another 1.000

“ who baveu’t a due.” She, had
been struck by the kind of help
available to the innovating

I have seen no newspapers,” he said. “The Star groups of people from The

The Government yesterday the formula.

All the indications are that

the council workers will approve

: f
1

: .trihili

Savings magazine said yesterday, profit to be' reduced by about claim that it is. The way it is has got its circulation not by Netherlands to California.

The two best performers are £3m a year because of competi- going, it is difficult to see how editorial excellence, not by its The White Paper on Govern-
the Britannia group's Gold and tive pressure from Express it ever will be.” paging or by superior distribu- ment Research and Develop-
General and Minerals funds. Newspapers’ new tabloid the On the basis of private surveys tion arrangements, bat purely ment, expected tomorrow, has
showing growth respectively of Daily Star. the Mirror believes that the on price. If this were not so, accepted the advice of the
.,= = -- _ -

- chief Star's circulation in the North how could the Daily Mall, by any Sdence Secretary’s Advisory23.5 per cent and 24.7 per cent Mr. Percy Roberts, chief Sta
Britannia has three other funds executive of Mirror Group and
ia. the top ten—its New Issues, Newspapers, has told a confer- cop
Commodity and Property Shares ence of young printing man- Mr.
funds. flopi-K that hptwppn last Octfthpr 340

Civil Service unions

step up campaign
BY PHILIP BASSETT, LABOUR STAFF

Ml. rercy AUUCIU/ LOIcI ai<U S liltuituw iu LUS iiuiui nun muiu uic unuj mail, ojr Oily lIuculc ikucuuj a nunwij _____ ________ . » _ ,

executive of Mirror Group and Midlands is about 455.000 standards an excellent tabloid. Board for the Research Goon- CIVIL SERVICE unions yester- Government accounts ana pre-

Newspapers, has told a confer- copies a day. Of that total, lose 50,000 to the Star? ” cils. This board, which guides day stepped up their campaign paring monthly analysesof
. U . . t. . 1 . -I „ J n( calaMiva Ltritm apt nn mwr fnr tnp TTPS-betweenence of young printing man- Mr. Roberts said, between Qne serious effect of the Star's Government on the spend- of selective strike action over public expenditure for tte Tre^

agers that between last October, 340.000 and 370,000 copies repre- emergence was the laree in- inS of a sdence vote of about P«y by calling out raore fury, would be to disrupt the

when the Star was launched in seated readers won from the crease in mintine waees in £2S0m this year, said recently computer workers in an attempt Government s expenditure

Scots mine
leaders

against

pay offer
By Ray Perman,
Scottish Correspondent

Other commodity funds in the when the Star was launched in seated readers won from the crease in
top ten are run by the Target, the North, and this month the Mirror, The Sun. the Daily Manchester
Gartmore, Save and Prosper and Mirror has had to bear extra Express, and the Daily Mail. „ .

*

Chieftain groups. Schleieinger's costs of £1.33m to combat its The' Mirror has lost about **e oet

Property Shares fund was in rival. 100,000 readers and estimates 100111

third place. “We believe that in a full The Sun’s loss at between papers raM

Mirror, The "Suul" the" Daifr wSestar
printinS TOC* 111

that the gnwth rate "of'sdence to disrupt the Government's, information andl control.

Express, and the Daily Mail. „ __ ... _ _ _ should be sustained at not less expenditure information and Mr. Alistair Graham,

Toe Mirror has lost about We bebeve tbat ntachme- 4 per a year, in real preparations for the Budget general secretary of fin

100,000 readers and estimates 100111 ““ in Express News- terms ^ orged that no The CPSA and the Society of and Public Services Asso

expenditure SCOTTISH MINERS' leaders

itrol. yesterday urged rejection of the

loss at between papers^in Manchester are taking more of the science vote should I Civil

Kpenditnre information and Mr. Alistair Graham, deputy proposed pay settlement with

reparations for the Budget general secretary of the Civil the National Coal Board, which

The CPSA and the Society of-' and Public Services Association, would add at least 9 per cent to

Public Servants said that the figures available to earnings.
* wee ucueve uiai aii 4 iiul uuu o - - -_ 1A __ _ _ “ muic ui lug oucuwc vuic ouuuiu —— —- — —— — —

t . T** ,
-----

*• c +W ft » i.

Mr. Stuart Goldsmith, invest- year on current performance 140,000 and 150.000. and that of home £310 a week for five days’ be transferred from research estimate that the action has so Mr. Denis Healey, the Chan- The executive ot the scotusn

ment director of Britannia, com- the existence of the Star could the Express and the Mail at wor*c- Mr- Roberts said. council control to* departmental far cost businesses some £100- cellor, could now be quite wrong area of the National union of

tteuted: “We are delighted with cost the Daily Mirror a loss of about 50,000 each. Mr. Roberts added: “There Is control. £200m. The cost to industry of at a time when decisions had Mineworkers also decided to
’ * figures so far but it is, of profit of £3m,” he said. The Mr. Roberts maintained that no way the Daily Mirror or the It has also warned depart- borrowing money to bridge the to be taken over the harshness step up the pithead campaign

ufse. earlv davs. Our two best ins* tn Thp Sun must hn at th*» star at fin hart arhipvpri Snnrtav ifinw ran nnnrinno tn monk nm tn fail tn niapp fnnric eao was about £im per week, of the Budget. which it h&s been conducting to
th® figures so far but it is, of profit of £3m,” he said.

lout 50,000 each. Mr. Roberts added: “There is control.
Mr. Roberts maintained that no way the Daily Mirror or the It has also warned depart-

coufse, early days. Our two best loss to The Sun must be at the Star, at 6p. had achieved Sunday Mirror can continue to meats not to fail to place funds gap was about £jm per week! of the Budget. which it has been conducting to
1

funds are invested exclusively least as much. most of its circulation by under- print in Manchester if we are transferred to their control, as Company registration has been Most of the Budget forecasts support the 40 per cent claim

in
.
gold shares. Property shares ** The burden would be easier cutting its rivals on price; " 80 forced to pay the rates now the Department of Health did halted, and the unions claimed have been completed, and originally submitted by the

have done well from the change to bear if we believed that the per cent of the sale of the Star being paid by Express News- last year. a black market in company though the action, if it only union.

in the outlook for interest rates Star was profitable,” Mr. had been ‘stolen’ from other papers.” Editorial comment. Page 18 names had developed at the remains in force for a week, is Mr. Mick McGahey and Mr,
a black market in company though the action, if it only union.

Editorial comment Page 18 * names had developed at the remains in force for a week, is Mr. Mick McGahey uid Mr.

; Cardiff registration centre. more likely to inconvenience Eric Clark, the two Scottish

In Scotland, charges against rather than disrupt Action -members of the NUM's national

a number of people awaiting by Stock Exchange workers, executive, will press for a bal*

trial for motoring offences and. which has affected share trans- lot on the proposed .settlement

petty crime are to be dropped fers. was originally set for a when he executive meets on

_ •
: because of action by civil ser- week, but the unions said yester- Thursday.iIVjh vants. day it would now be extended Mr. McGahey said the Coal

And yesterday, staff at the*, for a further two weeks from Board's offer fell so far short of
. I^ 1

butbankingwillremainwhat it

alwayshasbeen:people

Paymaster General’s Office in tomorrow. the original demand that it

Crawley. Sussex, were called. The PGO computer also affects ought never to have been

out on stride, at first for a week, pensions of the military, civil accepted.

The unions said that the effect service, judges and MPs, though ,rWe are calling for thu
of stopping the computer at the -the unions have offered to send agreement to be rejected and

PGO, which acts as a banker for in their members and pay them- for negotiations to continue with

all Government departments, selves on the necessary days in the board, in order to present

authorising payment for sup- order not to effect any pen- more acceptable .rccommen-
plies and services, maintaining sioners.

Extractsfrom the statementbythe Chairman,SirJeremyMorse,in the
1978Reportand Accounts ofLloydsBankLimited.

In1978^heLloyd5BsmkGraiip earned syndicated loans fordevelopment . . improvingourservices to customers,
profits before taxof£1S2 million. projeasandforoverseasgovernments .. . Madhines are going tohavetodo more'
This is nearly 10 per cent up on the Much effort hasgone into jf ofthe work.Already
previous year.A little more than was developing business herwppn

^ LloydsBarJcalone --

needed to keep up with sterling inflation different parts oftheGroup- processes up tofour
ofabout 8 per cent ... a synergy that is ofbenefat i^Hioncheques and

Our retained profit of£106 million to customers as welt odier paperitems

Bus deal ‘must be

within guidelines’
BY OUR LABOUR STAFF

-

L WILLIAM RODGERS,

dations to our members. Thu
would not be the first time that

agreement has been reached,

but negotiations have produced
a better settlement which has

prevailed,” he said. .

Printers plan

to black

advertising
By Our Labour Staff -

MR. WILLIAM RODGERS, Mr. Rodgers repeated that no ^
Transport Secretary, made clear further money would be avail-

COMPANIES ADVERTISING m
to bus employers yesterday that able to finance an increase the Nottingham Evening Post

a pay deal for the industry A
have toW hy 'the National

would have to be in Government lir^ted npJ^nt liti!
Gr3PhicaI Association . and

guidelines. SLADE the process workers'
But drivers and ancillary unioT1 - t*1*1 their advertise-

workers have -threatened a Inen with other newspapers asworkers"M*ncia ua*c -threatened a J “miu WIUI ulusi ucwa)«Siicio u
national one-day strike over pay. gJLSLJJ" wril as Post may he
Mr. Rodgers and senior blacked.

helps to support total assets of
£14,763 million...

The share of Group profits from
foreign and international business,

whicn lias risen steadily over recent
years, remained at about 45 per cent,

but the business ofthe domestic clearing

bank improved. Not only have ^
interest rates risen in theUK
but in 1978 the volume ofour ^fll|
current account balances

increased in real terms
afterfouryears of
decline...

continued to
expand around 1
the world, 1

and has •• ./yrjr |

consolidated Vv' I

its position as one ofthe top ten i
international banksin providing1aige

"

to customers aswelt
as to us...

We are also
, j

sharpening our ^
competitive thrust

here at home andvJS

eamaay... v

;
v ‘ Itisourjobto.

I

'serve our customers
' ^with therightpeople
^and the right

'

machines.in the right

Mr. Rodgers and senior blacked.
Department of Transport only

b
?iS22SS 7110 threa* follows a union

officials met representatives of pPT1n in

^

represented recognition dispute with T.
the National Bus Company and

g,atd3 not Sdse fives o'rnteA SMS7 Fonnan
- <wners

regional passenger transport
nor raise lares or rates. Nottingham Evening Post

executives. Mr. Rodgers added that A delegate meeting of the
The employers, whose offer of because no more money was National Union of Journalists

6 per cent increases has been available, an independent will consider a proposal for a
rejected by the Transport and inquiry, which the union national one-day provincial
General Workers’ Union, requested, would serve no strike In support of 26
emphasised that they did not Purpose. journalists sacked fey the Post
believe they could settle within The union’s delegates in the after the national strike over
guidelines this year. The bus industry are seeking powers to pay.

SKS™** *^ prepared to call a oneway strike involving Ten pickets arrested last
discuss further payments 150.0D0 rimpn: iipiaf Ratm-iisp a.

will remainwhat italways ha
been; peopleserving people.

national one-day provincial
strike In support of 26
journalists sacked fey the Post

are prepared to call a one-day strike involving Ten pickets arrested last

thmiicrh
drivers, ticket collectors Saturday at the paper are due to

through productivity increases, and depot workers. appear in court today.——
.

• Union leaders last night said

Tx ii » i . _ lhat casual workers- Should

Hull dockers strike again SSS'^lffSFSLT!J£ :

“ ieft w«e affected when shop 50?000
' of'ffielockers at Hull went stpwnrrtu m 1 i<»/i nn* onnn j L

ine ijuartuan yewr
NEARLY 20 vessels were left were affected when shoo 4a ono'

”

!5f
51111

if?
idle when dockers at Htdl went stewards called out 2,000 mei? dav when0nWlay Strike QVer

,
Tbe shop stewards have asked to' tun? S for Sfta

of weekly ..«!» London not tiiottSre wiS ST, 1 mZLstoppages. On Friday, 12 ships local settlements.
provide identiflea-

LloydsBankGroup Closing Bilston would
In addition fib' neariy.2,400

branches infieUnitedKingdom,
there arehowin42 countries,

more than500 offices ofdie
LloydsBankGroup, including

those ofLlqyds Bank
International,TheNational
BankofNewZealandandLIoyds
Bank California,

cost £35m, report says
BY ALAN PIKE, LABOUR CORRESPONDENT

LOCAL AUTHORITY leaders in
the West Midlands appealed to
the British Steel Corporation to
defer a decision on closing
Bilston Steel Works in the light
of a report by Aston University
published yesterday.

The plea, by West Midlands
County Council and Wolver-
hampton Borough Council,
reflects fears that the corpora-
tion will announce the closure
of Bilston when it meets the
TUC steel committee on
Thursday.

If the corporation goes ahead
with the closure, the local
authorities wiU ask Mr. Eric
Varley, Industry Secretary, to
override the decision until the
study has been analysed.

Closing Bilston might save
the corporation £45.9m over five
yeare. the report says, but would
cost £35m in redundancy pay-
ments, supplementary benefits
and retraining.

Against that, the corporation
might save £27.4m over the

period by installing a new
electric arc furnace with social
costs of £11.7m. New invest-
ment at the plant would not
increase capacity but Improve
productivity and substantially
reduce manning.

Closure would cost 2,800 jobs:
2,200 at the plant, 500 elsewhere.
Wolverhampton's unemploy-

ment rate is 6.1 per cent and,
with 95 per cent of the work-
force living within five miles of
the plant, would rise to 7.4 per
cent with closure. That is higher
than in many assisted areas and
considerably higher than most
intermediate areas.

The report recommends that
the works should not be closed
unless the case for new steel-
making investment at Bilston is

reexamined and the difficulties
of providing alternative employ-
ment intte area resolved.

It agrees that the corporation
is in the dilemma of attempting
to respqpd to rationalisation
and productivity arguments

while being urged to pay more
regard to the wider economic
and social repercussions of its
activities as a nationalised in-
dustry.

„
Central government was
going to have to decide fairly

soon whether or not its social
cost-benefit and. remedial, em*
ployment statements are meant
to be taken seriously.’*
The local authority and union

groups campaigning to save
Bilston are conscious that the
wider social costs identified fa
the report are borne not by the
corporation but by the taxpayer
and ratepayer.
Mr. Dennis Harty, vice*

chairman of West Midland
County Council employment,
commerce and industry commit*
tee. commented: “We are look-
ing for a stay of execution on
Thursday, but weshall stiU Agfa
even If' the decision is for
closure." .

:j

The report was from the
versity’s Joint Unit for Researm
on -the Urban Environment .
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TIGHTER RESTRICTIONS to
cut- down on ihe number of
council houses being offered for
sale by - local authorities were
announced in the Commons last
night by Mr. Peter Shore, the
Environment Secretary. .

He made it clear that his
intention was to.prevent -what he
termed “ the indiscriminate and
irresponsible ” sale of housing
stock by .some Tory local
authorities.

As a result, councils will no
longer be able to sell new houses
built for letting. They win be
able to sell only existing dwell-
ings which have been occupied

.

by sitting tenants for -at least
two years.

They will, however. stUI .be
allowed to build new houses'
specifically for sale and to offer
them to people, on the waiting
list who arc prepared to biiy.

'

. Councils will also be able to
continue with- equity-sharing
schemes under which a tenant
can acquire. part ownership of a
property by faying a mixture of
rent and mortgage.
“The Tory policy of unres-

tricted right to buy is finan-

cially profligate and certain to
push back the date when the
remaining ’ hard - core of out
bousing 'problems can be
resolved” he declared.

The tighter rules will also
put an end to schemes under
which council tenants can buv
an option giving them the
right to purchase their homes
at a future date.

Mr. Shore maintained that
this deprived future councils of'

the right to use their stock to

the best advantage.
“ I regard it. as quite out-

rageous for present councils to

attempt to restrict the free-

dom of action of later demo-
cratic elected councils” he
commented;
He argued that there was no

reason why people who wanted
to buy their own homes should
not do so on the private

market, thus leaving empty
council houses for those in

housing need.
The new policies are embodied

in draft amendments to the regu-

lations with which local

authorities most conform when
they sell bouses. The amend-
ments were sent out to the

local authority associations yes-
terday.

“ I expect local authorities to
behave responsibly,” Mr. Shore
told the House. *• But some have
been behaving so irresponsibly
over the last year or so that I

defends Britain’s

contribution to EEC
BY ELINOR GOODMAN, LOBBY STAFF
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A SURPRISINGLY unqualified
defence of the Common Market
was launched yesterday by Mr.
Geoffrey Rippon, leader of the
Conservative group in the Euro-
pean Parliament' - - •

Britain, he said emphatically,
was getting good value out of

EEC membership. .

Compared to the cost of

central Government in this

country.- Britain's contribution

to the-EEC budget was a small
price to pay- for .the benefits

Britain got from membership.;
Though the Conservatives will

be fighting direct elections to

the European Parliament in

June on a strong pro-market
platform, Mr. Rippon’s endorse-

ment of the existing financial

arrangements -probably -went
further than some prospective
European MPs w^uld regard as
prudent in the light of Labour’s
attack oh Britain’s dispropor-

tionate ' contribution to the
budget. 1 :

Mr. Rippon, a convinced
European of long standing,
argued that there was much in

the Common Agricultural Policy
which could be improved.
But .be argued that some

surpluses were inevitable if

supplies were to be assured and
that these were preferable to

recurrent shortages.

In the same way, he claimed
that the cost of the Community
had to be seen in the context
of what was at stake.

At present, the total Com-
munity budget was less than 3
per cent of the combined
national budgets of the nine
member states.

Britain's gross share of the
Community budget amounted to

only about 2j6 per cent of total

UK Government expenditure, or
about £12 per head a year.

.This compared with £800 a

head to pay for the cost of
central Government expendi-
ture.

After taking into account
receipts from various Com-
munity funds and subsidies on
UK food imports, Britain was
in credit in 1977 and was doing
“ pretty well now," he claimed.

Furthermore, it had to be
borne in mind tbat, if Britain
was not in the Community,
agricultural support would cost
the country about £l,000m
annually.
Speaking to a seminar on

direct elections in Newcastle-
upon-Tyne, Mr. Rippon said
that a strong united Europe was
essential to cope with the
problems of the world today.

Collectively, the nations of
Europe had a potential strength
and influence that they could
not achieve divided.
Taking up .a point made

recently by Mrs. Thatcher, he
emphasised that security of
each member state of the
European Community was
indivisible from the rest

Tory call MPs tussle over

for jobs devolution poll
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REPORTS in a secret'White-
hall document, leaked last

Meek, that there eonld be an
£80Gm loss on Government
job-saving schemes resulted,

in a Tory call in the.Commons
yesterday for an emergency
debate.

'

But Mr. Ian. Gow (CL East-
bourne) was unsuccessful in
his appeal.

-

After newspaper reports of
the memorandum, sent by. Sir
Douglas Wass, the Permanent
Secretary at the Treasury, to

his opposite number at the
Industry Department Sir

Peter Carey, appeared last

week, the Prime- Minister
immediately ordered a search-

ing inquiry into the incident.

It. is headed by Sir Ian
Bancroft, heart of the Civil

Se^ice Department
Mr.- Gow- said' yesterday:

“ There is no more inmpnr-
taht. matter for us to discuss

than th* questions of control

of Parliament over expendi-
ture of oublie money.”
He suggested that the “ so-

called iobs-savimr projects”
hart been drawn up during the
tour mouths up to last Decem-
ber because it .was widely-
estimated that a general elec-

tion would, be held during
that nerlod.:

‘fWho knows, what the
Government front bench will

get up to in tryteiT to buv
vof <>s at the My election*

"

-Mr. Grow Thomas, tbe

Sneaker, rejected the request. .

Doesone cheat)
BRITAIN Is still the cheapest

Common Market country in

which to register, a dog.

According to figures released

in a Commons written answer

yesterday, a dog licence in:

West Germany could cost up

to £32 and in Holland as much

as £24.80. In Britain, despite

vigorous campaigns from

animal societies, the licence

fee stands at 37£p—the same

as when it was introduced m
1878.

Aid reduced
The Government has either

cut off, or significantly re-

duced, aid on human rights

grounds to seven countries:

Chile, Uganda, Ethiopia, Cam-

bodia, Vietnam, Sonth Yemen
and Bolivia, Mrs. Judith Hart,

Minister for Overseas Develop-

ment, disclosed .in a Commons
written answer yesterday,

BY RAY PERMAN* Sp

THE LABOUR PARTY • 4n
Scotland and the Scottish
National Party yesterday called
on the Government to do all it,

OTTtSH CORRESPONDENT

take their case to thit European
Court of Human Rights and to
the UN.”
But the Scottish Conservative

could to get toe devolution t. Party sent a message to Mrs.
legislation through Parliament,
while the Scottish Conservative
Party urged the Opposition to do
everything in its power to

prevent it
The Labour Party Scottish

executive •- issued a statement
reaffirming its committment to
devolution and asked the Gov-
ernment to do likewise.

The National Union of Mine-
workers is to propose an
emergency resolution at the
Labour Party conference in

Scotland next weekend, calling

on the Government to do its

utmost to get the Scotland Act
on to the statute book.

Mr. William Wolfe, chairman
of the Scottish National Party,

said that the plain fact was that

52 per cent of those who had
voted in the Scottish

referendum had been in favour

of devolution. The Government
should do everything in its

power, to fulfil its manifesto
committment.to set up a Scottish

Assembly.
“Democracy is quite simple;

it means that the majority view
prevails. If Westminster fails to

'

recognise tbe wDl of the

majority of the Scottish people

and of the majority of their

MPs, the Scottish people will

Margaret Thatcher, the Tory
leader, urging her to oppose any
attempt by the Government to
implement the Scotland Act.

. Robin Reeves, Welsh Corres-
pondent, writes: The Labour
Party’s Welsh executive com-
mittee moved swiftly yesterday
to try to close ranks in the wake
of last week’s devolution
referndum debacle in Wales.
A statement issued after a

special post-mortem meeting in

Cardiff yesterday expressed
deep disappointment at the
result but stressed that the
Immediate tasks before the
Party now were to fight the
local, European and general
elections due over the next few
months.

At the same time, it

reiterated that the problems
which the Assembly in Cardiff

was designed t-o solve still

remained—the lack of direct
accountability and democratic
control of public sector institu-

tions established in Wales and
other regions of Britain.

The extension of democracy to

give people a greater say in
Government would remain cen-
tral to the whole purpose of
the Labour party, it said.

‘Phoney’ pay deals
BY IVOR OWEN

TORY MPs called on the
Government in the Commons
yesterday to ensure that the

nationalised industries are

treated in the same way as

private sector companies when
the Price Commission is able to

identiftr “phoney” productivity

deals.
-

This was among the issues

raised
.

when they closely

questioned Mr, Roy Hattersley,

Prices Secretary, about the.

implications of the Price Com-
mission’s recommendation that

BOC should freeze its prices for

Industrial gases for a year.

Mr. Tim Sainsbury (Con.,

Hove) led the demand that pro-

ductivity deals ia the public

sector should be subject to.

equally rigorous scrutiny by the.

Price Commission.
Jdr. Hattersley stressed that

the Price Commission made its

own judgment about self-

financing productivity deals.

“When it inquires
.
into the

public sector it can make exactly

the. same recommendation as it

made in the case of BOC.' 1

Criticism made by the Price
Commission about management
efficiency was challenged by Mr.

Giles Shaw (Con., Pudsey). an
Opposition spokesman on prices.

He suggested that when the

Minister next met the chairman
of the Price Commission he
should ask him about the waste

of management time arising

from matters raised by the

Price Commission.
- Why did the Price Cpmmis-

sion send out detailed

questions]res which were fol-

lowed by detailed questionaires

from consultants which it

employed?

"

Mr. Hattersley invited Mr.
Shaw to provide specific

examples of management time

being taken up unnecessarily by
the Price Commission.

Flights stop ‘Cab spies’ win approval
The- Government has with-

drawn permission for Uganda
Airways flights between
Britain and Uganda with

immediate effect, the Trade
Department said last night.

Decades of dole
.TWO people In Northern

Ireland have been signing on

the unemployment register

Jor 38 and 28 years,- Northern

Ireland . ,
-Minister, Don

Concannon, said yesterday in

a Commons written reply.

THE GOVERNMENT has

•• reluctantly " accepted the

European Court’s decision on

use of tachographs—“spies m
toe cab"—Mr. William Rodgers,

Transport Secretary, said in a

Commons written reply yester-

day.

Ministers now seem l,lkely to

face a massive row with

Britain’s road haulage unions

Mr. Rodgers said: “It was
accepted by the United King-

dom on accession to the Com-

munity and there was no sub-

sequent attempt to renegotiate

it
“ However, although in 1977

Parliament approved regula-

tions enabling the tachograph
to be used on a voluntary basis,

the Government has not pre-

viously believed It necessary to

make its use compulsory.
“The Government has now

considered the decision of the

court that the UK is in breach
of Its obligations under the
Treaty of Rome. It has reluc-

tantly concluded that it must
accept the decision.

am forced to act.

We are opposed to indis-

criminate sales. We are opposed

to the level of discount some
authorities are wanting to offer.

“The ‘Sale of the Century’
approach to the disposal of
public assets provides a short-

term way of cutting taxes and
rates but it is financially irres-

ponsible.
“ You cannot give away public

assets without someone having
to pay the bill in the longer run.

The sale of the council houses
is likely to impose a substantial
longer-run loss on the public
purse."
Out of five million council

houses, about 11.000 were sold
in 1977. The 197S figure is

expected to be about 27,000.
Mr. Shore also told MPs that

the Government would be bring-
ing forward a Housing Bill

before Easter.
This would contain proposals

allowing local authorities to

bring their mortgage rates into
line with the rates offered by
building societies.

At present, people who get
local authority mortgages often
have 10 pay a higher rate of

interest than from a building
society.

Tbe Bill will also include
powers for more money to be
channelled into the improve-
ment of council estates over
30 years old and in a particu-
larly bad state of repair.

Demolition of some of these
estates was nor an option
which the Government would
wish to use but Mr. Shore did
not rule it out entirely.

The legislation would include
a scheme for greater mobility
of council tenants. Local
authorities would be required
to set aside a proportion of
housing stock for people who
moved their jobs.

A strong attack on the
Government’s housing policy
came from Mr. Michael Hesel-
tine, the Conservative shadow
environment secretary.
He said that only 280.000 new

homes were completed in
Britain last year—the worst

figure .since Labour came to
power.
As a result of the Rent Acts,

400.000 homes in the private
rented sector had been taken
off the market since 1974.

In addition, mortgage interest
rates were now running at a
higher level than at any time
during any previous Govern-
ment’s administration.

In short, said Mr. Heseltine,
19TS had been "a disastrous
year in the field of housing."

In particular, he hit out at
the efforts of the Community
Land Act and the development
land :a>;.

The Act “ hung like an
albatross around the neck of
those responsible for the pro-
vision uf housing."

Levels nf the land tax were
now pitched at such a scale
That they were a major deter-
rent to anyone selling land .

"The Community Land Act
has goi I 1.1 ”0 and the develop-
ment land tax has got to be
altered so that it ceases to be
a disincentive to land release."
said Mr. Heseltine.
• The Government yesterday
promised more money for major
towns and cities who are
smartening ug their inner areas
in partnership with Government
departments.

Mr. Shore, in a Commons
written reply, told Mr. Eddie
Loyden (Lab., Garston) that the
partnerships are to have an
extra £19m for their pro-
grammes for 19S0-S1.
He said this increase of 25

per cent in real terms over the
1979-SO figure underlined the
Government's commitment to
keeping the inner city poliev
moving.
The total allocation for each

partnership, for 1980-81 (with
the 1978-79 figure in parentheses
is:

Liverpool 13.5m (10.8m):
Manchester / Salford 13.9m
(ll-2m>; Birmingham 14.2m
(11.4m); Kewcastie/Gateshead
9.8m (7.8m): London Docklands
20.4m (16.3m); Hackney/Isling-
ton 13.2m (10.3m); Lambeth
7.6m (5.8ra).

Hugh ftouttedge

"Old lags’ back in House
TWO former Tory MPs

—

* old lags," according to

Labour Left-winger Mr.
Dennis Skinner—came baek
to the Commons yesterday to

claim their new seats after

last week's by-elections.

Their new Conservative
colleagues cheered a welcome
as Mr. Jock Brnce-Gardyne,
the new Knntsford MP, and
Mr. David Waddington, the

victor at Clithcroc. were intro-

duced to the Speaker.
Mr. Skinner, no less sincere

IT a little more unorthodox,
scoffed: “Another old lag,"

and “ Here's another re-

tread " as the two MPs
claimed their seats.
Their ‘ presence in the

Commons brings the total

Tory strength to 283. com-
pared with 306 on the Labour
benches.

Debate

on NUJ
rejected

THE National Union of.

Journalists' move to expel
several hundred members who
refused to join the recent pr<v.
vincial strike had serious-
implications for their employ-

-

ment prospects as well as for
the freedom of the Press, a

Tory MP told the Commons
yesterday.

But the application by Sir
John Eden (Bournemouth
West), for an emergency debate
on the issue was rejected by
Mr. George Thomas, the
Speaker.

Sir Jobe explained tbat the
strike had been called among
members on provincial news-
papers, but no ballot had been
taken, and in some cases local

pay increases had already been
negotiated.

He criticised the “flying
assize" set up by the union' to

“try” members who had .

refused to strike and condemned
.

the NUJ’s punishment.

Hattersley denies inflation rise
BY IVOR OWEN

CONSERVATIVE FORECASTS
of a major upsurge in inflation

were rejected by Mr. Roy
Hattersley, the Prices Secretary,
in the House of Commons yes-

terday.

While admitting that it was
difficult to predict the likely
increase in earnings in the
current pay round, he main-
tained that if the nation as a
whole behaved sensibly, it was
possible to keep the annual rate

at or about the present level.

'•And we must struggle to
do so.” he added.

Mrs. Sally Oppenheim, the
Conservative shadow prices
minister, insisted that the Gov-

ernment's enunterinfiation
policy was in ruins.

She contended that a clear
upward trend in the rate of in-

flation was already established

and pointed to widespread fore-

casts that it would soon be
returning to double figures.

Mr. Hattersley retorted that
Mrs. Oppenheim had a bad
record in making forecasts
about future levels of inflation.

But if Conservative MPs con-
tinued to predict massive in-
creases in prices they would be
creating the circumstances
which they pretended to fear.

If the British people and the
trade union movement were in-

duced to believe that inflation
was bound to get out of hand,
this could lead to pre-emptive
wage demands to compensate
for anticipated price rises.

Mr. Hattersley stressed: “ If

the overall level of earnings re-'

mains at a reasonable level, as
advocated by the Government,

'

we could have another good-
year.

Tory MPs seized on an.
admission by Mr. Hattersley

—

that -since February 1974 there
had been a cumulative increase
of 103.7 per cent in the retail
price index—to sustain their

'

indictment of the Government.'-

Ifyou've a building at the plan-

ning stage, you’ll be only too aware
of its complex energy needs.

It has to be lit, heated and
ventilated to keep everyone inside

comfortable. It needs lifts, catering

equipment, constanthotwater,and
a host ofother facilities. And it all

has to be done as economically as
possible.

That’s why we’re suggesting
you contact your Electricity Board.

Electricity is likely to be the .

single most importantform of

energy for any new building, so
why not think of it as the foundation

for all your energy requirements?
Planning a building around

electricity means you can integrate
T>... 11

Every Board in the country has
access to a team of experts who can
advise you on energy management
and explainthe energy-saving
techniques available.

Usingourenergycansaveyours.

Techniques like recovering

heat that would otherwise be wast-

ed, and redistributing it through
the building. All at the minimum
expense of energy.

We can also tell you about
BEEP, a unique computer program
that can project energy require-

ments while your building is still

at concept stage.

Drop a line to your Electricity

Board, or dial 100 and askthe
operator for Freefone 2282.

The Electricity Council, Englandand Wales
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Wanted: brains to build resource-exchange
BY MICHAEL DIXON

WE REALLY ARE on to some- in what form, that is the ques- Consider, too, the companies We now need to set tip tern- Pre^e”°“
thing with the idea of a Aon. which—onliXe those who have poiarily an expert resource-- ought to oe

+v:„ m-niT. +. v*.

r^rcfrexchange It is clear from the response, come to the embryo exchange in erchangejngineaingjtop, con- to earn Ins salary.
_

t_ * ,„Al A and of course from the essento search of potential new pro- sjstmg of people with hard While still prepared—as all J^L°*^
co

thllt™ * do not include ^ pnvate^nterprise uatnre of ducts—already have product- know-how of the kinds required concerned with the resource-
only Michael Bretherton who idea, that the last thing possibilities that they do not to develop the self-financing, exchange must be—to see it

Gennany, England W Swnzer-

pretherton who now -really main research centre, which
ought to be allowed some time employs about 60 people, is in

resource-exchange. people with hard

sparked the notion of a private- wanted would be a grant-flnan- sufficiently understand. What minimally bureaucratic device

enterprise clearing house for ced “institution,” no matter how these concerns are seeking is a which is wanted. The work will

people with under-employed a*15*11 So although it might need resource for developing such no doubt be bard, and at times

resources, be thev mnnevtnven- a Mt of start-up capital, the possibilities to a point where infuriating. But I think I can

tionsand other new mhemes. exchange would have to cover the owners con understand safely assure whoever comesUUHa ana uiner new scuemeb, . ___ . , Li u,;_l y,— <,+<, Tni-urai-A that Tin mattw luiw Iaui

S£Ho
BC
noK, IdohavTwgh

,

\

hopes. The reason is a number ^ T^is candidates must be cuL

of Left-wing acquaintances who turdly versatile. Fluency t&

think that capitalism prevents needed both in English mid in

its denizens from co-operating German. Either French or

wnririnor -viii- »2S!»-riiw its costs probably, we think, by them and make them into forward, that no matter bow low jj, the way required to make the Spanish would be a useful extra.

T- charging a commission on sue- realities. or high the market price at ^change a IWlity. I cannot The age indication is 30 to 40.

duded are the laree number of ces^tul match-malang. So in addition to enabling which they can sell the skill tbixik of anything more joyful Even satisfying all catena
duded are the large number of

Jobs' Column readers who have

Even satisfying catena

was last discussed here on
January 30.

The reaction bas been so

large and intriguing that Mr.m r ,r vcview uic icduuicct uu uucu
Bretherton and bis person^

But that would not be enough,
manner Diana Stej^henson have becaQse seems plain
had less and less time for run- pnKjuctjVe relationships are to
nmg itigbtMatj*

ensue, resources must not only
in LondotV—which is_ the work he identified to one anotber, but

JUUS ...M.rnr. reaatsrs wiiu
Glven wme sort of &e would-be collaborators to meet, they contribute, the engineering than being able to prove them above, pure boffins will not suit

irz^rT^TTr iv exchange would have various the exchange surely needs to shop as such will pay them wrong. Demonstrable commercial sense

Sff"",*? here on ways of providing a market somT s^t of nothing whatsoever. Nor need . enough to comprehend the
ace. One way, for example, nursery for new ideas for pro- anybody with an indispensable pi* i ___ arguments put forward by col-,

uld be To use the Jobs Column ducts and services, from which skill think that he or she can Lulu CflaDS leagues working in marketing
certain regular intervals to the seeds that grow strongly necessarily refuse this offer. If

, >rfirtrTT .. f . . and sales, is a must So is a
view the resources on offer, enough can be transplanted to they do n°t volunteer, then MEANWHILE a trio of micro- outlook sufficient to
it that would not be enough. ^ m]A world of commerce. As they are likely to be rung up chip chappies, with experience

appreciate the problems which

place. One way, for example,
could be To use the Jobs Column
at certain regular intervals to
review the resources on offer.

nursery for new ideas for pro- anybody with an indispensable p],' nlinnc
ducts and services, from which skill think that he or she can X^ulU CflaDS
the seeds that grow strongly necessarily refuse this offer. If

,n7 ,WrrTrii, , nt
enough can be transplanted to thw do net to untea, _tten a trio o£

for which they actually get paid.

Although most of the response
has come from United Kingdom
sources, ranging from the shop-

floor to the bastions of capi-

talism. there have been contri-

butions also from France, the

Netherlands. Singapore, Aus-
tralia and Ecuador.
As well as causing Michael B.

also meet face-to-face for mutual
cultivation.

Crucial

the cold world of commerce. As they are likely to. be rung up
an example of the services ^d shamed into helping.

which could be provided in the The plan is to stage a prelimi- h, mn van tiran ot raronean . _

nursery, we have engineering nary meeting soon, probably in MariXtinjfsySSS “n tehSfof 3X6 bemg mtroduced -

companies offering to make London, for “brainstorming" ^ dientwhomhe mav not name Since company requires
prototypes at, I gather, barely on the initial design. Conse- frfr .lp eummteii to its research managers to keep
cost-covering price provided quently it would need to be irr,,

“ “
aT,

abreast of their projects until

they could recover profits by a fairly small, but I should he ^niirlnt not urb^idemified ^ese reach ftdl production, a
surcharge on or an interest in grateful to hear from all who f?pthe enrolover until eiven S°°d knowledge of mechanical
such prototypes as became would be willing to bring along T- * engineering is desired.

ey axe likely to. be rung up chip chappies, with experience the problems which
id shamed Into helping. suited to their employment as

tend on the factory floor

The plan is to stage a prelimi- when new systems or techniques

«’/*** -£Wh» in ai*_ being introdneed. ^radon, for “brainstorming" “chentwbom he mav not name Smce company requires

l the initial design. Conse- ?^T thwefSe SS^Sei its reseat?* managers to keep
lently it would need to be [Lr m iS to Sl abreast of tteir P”***3mtii t nonour any request oy an

„v. *,,11 a

the Consider the loneliness of the
Aus- hard-pressed inventor. We have

evidence that such people often
el B. crucially need the aid of corn-

prototypes
successful in the market.
What, then, comes next?
The answer is to hammer the

became would be willing to bring along
their relevant

.
expertness for

the space of a few night hours.

specific permission to do so.)

They are wanted for the

engineering is desired.

The foundation will be a
graduate-level training probably

inevitably wistful
Even so, anyone, either too in electronics, electrical engin-

that far away or otherwise unable
to dash about trying to act as merclal experience as a guide Michael Bretherton and I have to attend such a gathering but

sired
which

European-owned group
produces measuring

go-between on behalf oF various

individual resources, the weight
of interest has satisfied both him
and me that there could be a

useful purpose for a resource-
exchange established on a more

eering, or physics.

Bob van Oven
to the most profitable direction assembled so far, into a work- who has appropriate advice to

equipment of a progressively s-ja^es will be about the equiva-
in which to develop their inven- able design for the resource- offer on paper or would be computerised land mainly for lent ^ £23,000 to £26,000. Appli-
tions- We have indications, too, exchange, mark one. And who willing to be consulted piece-

1156 ln mdustry and retailing*
cations giving condensed details

that they tend to dislike the
idea of going, half-formed
widget in hand, to some large

formal, self-standing basis. But bureaucratic agency for help.

might you think has been
selected to supply the essential
muscle for the hammering?
You readers, that’s who.

meal by telephone, would be The equipment is manufac- of suitability should be sent to
very welcome. Eat- please, this tured iu several ,countries,' In-

time, write- the glad news to

the Jobs Column, not to Michael
eluding the United Kingdom
and the United States. But; the bergm nl.

him at Groot Blankenberg 56,

020421046; telex via 14113

IndustrialRelations

TRADEASSOCIATION

One of the principal Trade Associations in industry is to mat-^ two
appointments to strengthen the negotiating and advisory services

providedtomembers from the CentrafLondonHeadquarters.

AssistantDirector
• responsible to the Director and sub-committees for giving guidance
to members at board level,on such, matters as briefs before negotiations,

wages and salary structures, legislation, occupational health, accident

prevention, and training;. Involvement in disputes procedures and local
mnrifliarirmmacliTnmyigalsriqEWSagcd.

m broadest BASED experience in a comparable role bached by proven
organising and administrative ability is essential, Age 35-55. Salary

£10,500with can.

JobEuabation
Management

• RESPONSIBLE to the Assistant Director for day to day national'level

administration ofjob evaluationschemes covering hourlypaid workers.

» Abackground inWorkStudyandO&Mis desirable togetherwith
experience in providing productivity services to operating units from a
corporate centre.Starting salarynegotiable in range^7300-^9,000.

'Write in

toEAR.Lindsay j

TTifiTratin^-yrhirh

wmpleteconfidence
asadviserto theAssociation,

bsqrpomtment isofinterest.

TYZACK & PARTNERS LTD
MANAGEMENT CONSULTANTS

IO HAIXAM STREET • LONDON WIN 6DJ
12 CHARLOTTE SQUARE EDINBURGH EH 2 4DN

t \
I DEPUTYMANAGING $

|
DIRECTOR (FINANCE)

\
a MAIN BOARDAPPOINTMENT

This outstanding opportunity occurswith theAcrowgroup,which hasa
record of32yearsofuninterrupted profitgrowth with world wide sales of -

£2Q0m and employs over 10,000 people. Overseas factoriesare located in Peru,

Argentina,South Africa, Rhodesia,Australia,NewZealand,India, Brazil and Egypt.

Hie successful candidate willworkverycloselywith thechiefexecutiveand
will be expectedtoshow not only high professional competence but also the

abilityto participate constructively in the overall business development ofdie

Group. It Is essential therefore thatcandidates can demonstrate thattheyhave

had successful top level finance experience in a major industrial company

Apply in strictest confidence to:-

W-A-de Vigier, Chairman
Acrow Ltd,8SouthWharf, LondonW2 1PB

Financial Times Tuesday March 6 1979

ASSISTANT

LEGAL COUNSEL
amm» Elaine Comp»,. •». <* wortd;, IwJtaj it

fiMeHLinK. has a vacancy *1 its European JwadqoarwrM Niw

Malden Surrey f°r Assistant Legal Counsel. He or she wiH

the handling of legal and oorporete matters within the

Cummins operations for the UK- Europe. Middle Hat and Africa.

Responsibilities include inter alia: adviee to management on

thelezad aspects of their activities; preparation of contracts,

fictaces. fimmonv and credit documentation:, rejjswawn of over-

seas offices end earing axnH^ce v^ k^ law emplo^ent

and Industrial legislation; instructing outside legal *d«»ers. Over.

-seas travel wM be involved.

We are looking for an able barrister or solicitor, preferably

(though not essentially) wkh two or three years indwtrial

'

tSuiicnrr. Salary and conditions of service are In keeping wifli a

progressive o^anisation and generous retoeatton assistance is

• available where appUcable-

Ptease send curriculum vitae or write for on application form to:-

L Whit*,

C
International Personnel,

- Cummins Engine Co. UtL,

Coombe House,

St. George's Square,

New Malden,

Surrey KT3 4HQ.

TAY TEXTILES LIMITED
DIVISIONAL GENERAL MANAGER

(MALE/FEMALE)

. c. £10,000 + CAR
Tay Textiles Limited has a turnover of approximately £16M pj.

and is long established in the manufacture of a wide range of

industrial textiles.

-A recent important product development has necessitated the

"formation of a new division. Substantial levels of business have

already been concluded and repeated with major U.K. and overseas

manufacturers of chemicals, aggregates, etc. Turnover is already

in seven figures.
.

An energetic but mature businessman/woman is now required to

head up this new division. Responsibilities cover sales, manufacturing

and administrative functions, thus providing a rare opportunity for

profit responsibility within a medium-sized company. .

Candidates (age 35-45) should either already have general manage-

ment experience in a manufacturing company or be able to demon-

strate a-career pattern leading into general management. Education

to University Degree standard or equivalent would be an
advantage.

The successful candidate will report directly to the Managing
Director.

Normal staff benefits, including relocation outlays, will apply.

Applications should, in the first instance, be addressed to:

The Group Secretary, Tay Textiles Limited, Park Mffl,

Douglas Street; Dundee, Scotland.

Toy Textiles Limited is a member of the Scott & Robertson Group.

ECONOMIST
c. £9,000

COMPANY—U.K. Headquarters of an American Oil Company
involved in a current expansion programme.

.

EXPERIENCE—A degree and experience of economic forecasting
is essential, preferably within the oil industry. Exposure to
management accounting techniques would be an asset.

POSITION—Senior member of a team of 5 Economists dealing
with 5-year planning and corporation budgets.

REWARDS—Salary of up to £9,000 plus an excellent benefits
package and a secure career.

ACTION—Please ring Roy Stockton. M & j PERSONNEL CON-
SULTANTS. 01-839 1836/7. GRAND BUILDINGS. TRAFAL-
GAR. SQUARE. LONDON. S.W.I.-

• •

V nrhnlll
jHCRDn*

Chairman of International

Engineering Group
™vuire* Secretary. Personal Assistant
for his office near Resents Park.
Applicants must be Me to work
InPecemlentJy. Ability to prepare
reports and draft minutes arc an

advantage. Adaptability and
Initiative more Important than age.
Honrs 10 am to 4 pm. Salary by
arransement. Applications vrlth fall
Curriculum _ In own handwriting to
Box A.C6B3. Financial Times. 10.
Cannon Street. EG4P *BY.

Sellingtothe City

FinanceDirector
for an independent public company 'with ajustifiable reputation,

for excellence in the retailing of up-market consumer durables

both in this country and on the Continent. Turnover exceeds

j£20m and the company is actively engaged in further expansion.

• RESPONSIBILITY to the Board embraces the full accounting and*

finance function as well as the company secretarial role.

- the need is foraCharteredAccotintantwith asuccessful record
in financial control at a senior level and experience in the retail

sector.

• preferred AGE 35to 45.Remunerationundera service contract

negotiable to around £15,000 with car and bonus arrangement.

London base.

"Write in complete confidence

toRXAddis as adviser to the company.

TYZACK & PARTNERS LTD
MANAGEMENT-CONSU LT.YNTS

IO KALLAtt STREET LONDON -WIN 6DJ
12 CHARLOTTE SQUARE - EDINBURGH 3EH2 >JDN

c.£11,000
Reutershas.openings forprofessionalswith
directand active experience ofGfvmarkets.
We supplya wide range ofspecialised
Banking, Broking and Commodities services.

With the continued expansion ofthese
serviceswe have immediate openings for

be 25-35 and can expect annual earnings-
in the region of £11,000 plus cor, with -

opportunities for promotion' both in the UIC
and obtoad.

A

Ifyouwish toknewmore obouflhese
vacancies, telephoneMichael Salomonon
01-3536060 Extension366foran informal
discussion.

Paran application form,writeortelephone:

BeamtrnerdManager
REUTERS •

85JFleet Street,-
Lmdon£C4P4AJ.

’telephone01-353 7329
(IMsisa24^hmaanstDaingservice)

ThesepositionsareopentavmaaivmnaL

THE UNIVERSITY
OF MANCHESTER

i THE MANCHESTER
i BUSINESS.SCHOOL
I RESEARCH FELLOW

IN BUSINESS POLICY

Applications are invited from

;

suitably qualified candidates for!;

the above post, tenable for a,
two-year period from October
1st, 1979. Salary Range £6.080-

£7754 per annum. Further par-,
oculars and application forms
(returnable by March 23rd. 1979);

available from the Registrar, Thei
University. Manchester MI3 9PL.

TEA MARKET EXECUTIVE
Wilson Smithert and Co. require a tea executive fully
qualified in the commodify capable of working as- part of a
small team. The job entails considerable and increasing
responsibility. Experience of and previous residence in over-

seas markets preferred. Knowledge of shipping and foreign

exchange useful.

Applicants should be under 40 and should apply in writing

to the senior partner providing full curriculum vitae. All
applications will be treated in strict confidence.

WILSON SMTTHETT & CO.
SIR JOHNLYON HOUSE, 5 HIGH TIMBER STREET

LONDON EC4V 3LS

BANK ENQUIRIES
A vacancy occurs in a medium-sired firm of Stockbrokers for

someone who has some experience of advising Bank Branches cn

their investment enquiries by letter and by phone. The applicant

should be able to write a well-thought-out letter and be

sufficiently conversant with the Market to reply to telephonic

enquiries. Salary by arrangement. Usual benefits. Holiday arrange-

.

mens honoured.

Write -Box A6684. Financial Times,

10 Cannon Street. EC4P 4BTs

RegionalVice
President-Finance

This position, the senior financial appointment in the Cart Division.
American Express. Europe, Middle-East and Africa, is responsible for
cnsunngclleeiive budgeiurv. financialand nunagemeniaccounfingand
reportingthroughoulihe region,through the directionofthehead-
q^iterslinancefunctionandmonitoringofthecounlo'controllers.

.

Themcumbentalso provides counselon financial mantra tothedivisions
seruormanagement.inNewYork.
Candidates,3gcd35-SGraustbe professionallyqualifietLandableto
demonstratesuccessmasubstantialffianagementrote-wbidi wUlmrfodo

. recentexpenenceasarontrollerina large,andmost likely,U.S.multi-
nationalmrporation.TbeidealcandidatewillhaveagoodKnowledge of

systems,andofprobiems associatedwith fu tiding a multi-national
operation includingexchange controlregulations.Previousexperience

• ]naservice industrywould be preferred.
p

The finance function isan establishedonebuipresentecdnsiderablc -
*

scone rordevdopmemnot least beciu.se ofthe cominuedgrowthofthe

The position will be based in Brighton.

EffiRESS SSSS^i
EdffardStreeLErigfatonBPfyivr.

SECRETARIAL

APPOINTMENTS

AT EXECUTIVE LEVEL *M
£6000

If initiative, administration and
intelligence are your qualities, you
still retain excellent secretarial
akin* and would ba Interested in
client liaison at an Intamational
level this- Mayfair Company could -

offer you the job involvement and
me financial reward you ere
Making. Please telephone
Helen Briant on 499 5881
18 Lansdowne Row Mayfair W1

AUDIO ADMIN AND
ADAPTABILITY M50B+;
The Mayfair office of the top London
Estate Agents is seeking a Secretary
PA with immaculate grooming, the
ability to liaise with clients
throughout negotiations end a
willingness to show properties and •

deputise in the absence of die
Head of the department. Please
nng lor further details Helen Briant
on 499 5881 10 Lsnsdowna Row
Mayfair W1 . .

RECEPTION AND
RESPONSIBILITY? £4008..

The London based Headquarters of
this Intamational Company is
seeking an intelligent receptionist
who can work a switchboard and
has good typing ability. The-. -

reception is adjacent to Parsonnal
and the successful applicant- wifi
bIbo assist in confidential person rial

matters, Thia position offers variety
and no day ia aver the samef PIMM
Phone Helen Briant on 499 5881
16 Lansdowne Row Mayfair Wt

THE POSSIBILITIES OF
PUBLISHING . . . £3500 NEG
If you are young, have good .

secretarial skills and would enjoy,
working within a literary
environment, this Mayfair bawd
Publishing House will train you into
the World of publishing and editing,
if you hove a good education, flair,
initiative and a genuine interest to
a ca

.!?Bf- Pl“w phone Halan Btfuflt

PIL*?9 ®881 16 Lansdowne Row -

Mayfair Wt

POLISH AND PERFECTION!
£5000+
Nobody is perfect but the Senior
vice President of the London
Headquarters of thia Intamational
company is seeking a top Secretary

.

Personal Assistant. You would be
involved in arranging conferences,
luncheons ate dealing with
confidential matters and have s’

Junior secretary to assist you.
own office Jn luxury surroundings.
You reajly should nng Helen Briant

?" 12?. 5*1 18 Lansdowne Raw
Mayfair Wt

AHEAD OFTHE TIMES...
£4700
H you have a good educational and
seeretanal/PA background and
would enjoy working for 3 Mayfair
Directors, crflanislmr rhalr travel •

.

-and appomtmsntn. this could be the
challenge you Ore soakma. Relaxed-
informal atitiasobafo with
tremendous scope for lob
involvement. Free lunch with the
Drrecxorn. Please talenhone J

WJV" Briant nn 499 588T
18 Lansdowne Row Mayfair W1
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£6,010 accountancy appointments £9,000

SECRETARIAL

IPPOINTMENTS

S.W. London c £9,000

Our clientis a major division ofan international Group which has all
the ingredients to repeat its recent history of doubling a 9-figure
turnover in 4 years arid is keenlyaware ofthe need to ensure that it

can administerand control its proposed growth. The Financial
Director of the division has set ap a small central team to carry out
wide-ranging proitectsfrom Head Office and operating locations
(some travel, including short trips abroad, istherefore involved).
The combination df experience and high level exposure deriving
from thisible has already equipped .several members of the team for
promotion into other areasandtwovacancies currently exist.
The finance functiondemandsbusinessmen rather than
"storekeepers" so that although applicants (male or female and in
their late 20's) should have evidence of achievement and numerate
intelligence through an aceouming qualification or business degree,
personal qualities and attitudes are more important. REF 785/FT
Apply to R. A. PHILLIPS AC1S, FCil,3 De Walden Court, 85 New
Cavendish Street, London W1M 7RA. Tel: 01 -636 0761

.

Selection Consultants

MANAGEMENT
ACCOUNTANT

c. £8,000 + car
"

The Liverpool Daily Post and-Echo Limited is an
Independent group ojf companies with an annual
turnover in excess of £50 million:. The group
interests include retailing, paper making, packag-

ing, information systems and weekly newspaper
publishing in. the United Kingdom and North
America .in addition to the two major regional

daily newspapers.

Following a recent reappraisal of the .finance

function in this successful -and expanding group,

a number of vacancies have been created for

qualified accountants. Ail the posts offer excellent

prospects for future career development .

The successful -candidates would have./gp&ific
responsibilities for. the interpretation of a variety
of management and financial information with
particular emphasis on 'monthly accounts,^h and
capital budgets and involvement in development
and implementation of. new systems.

-Please apply with full career and personal details
to:—

• -
• . ••

The Personnel Manager,

Liverpool Daily Post & -Echo,

/. P.O.Box 48, Old HaU Street,

v Liverpool L69X 3EB-

GROUP
FINANCIAL
CONTROLLER

Applications are invited for the position of Group Financial

Controller with a fast-expanding company primarily engaged in

the house-building industry, property in ves tmen cajid plant hire.

The manufacture of certain building products is also involved.

The successful applicant will be - responsible directly to the'

Financial Director for all aspects of financial accounting, costing,

budgeting.' management statements and financial accounts. A
computer will be installed shortly.

Candidates should be under 35, qualified A.CA.. and tempera-

mentally suited to a small, company environment. The position

offers an excellent opportunity to a person seeking a job with

responsibility and who has a flexible and co-operative approach
to other employees. He/she must be industrious, capable of
iniiiaf thought, and able to take .part in a small management
team.

_

The salary, which will be negotiable, circa £7.000. together
with the usual fringe benefits..

Applications should be submitted in writing, setting out career
details in full, to: ^

F. W. Cook, F.CA.
WARD HOLDINGS LTD.

2 Ash Tree Lane. Chatham, Kent

MANAGEMENT ACCOUNTANT
£7,000 - £7,500 ESSEX
Our client, one of the largest independent fuel distributors and supplier

of ancilliary services in the UK requires a Management Accountant, This

appointment otters excellent prospects to candidates ol either s** aged

25-30 qualified ACA. or ACCA.
.

Responsible to the Group Accountant. Th«

Management Accountant will be involved in the preparation end finalisation

of- financial and management accounts, budgets, cash forecasts and a

number ot ad hoc exercises. Experience of computerised accounting wilt

be an advantage. Ha or she must be ambitious, enthusiastic and enjoy

working in a challenging environment.

Applications by telephone or in writing to;

B. G.'Luxtoitj Merryn Hughes Group

2/3 Curcitor Street, London EC4A 1NE. Tel. No. 01-404 5807.

Ref. No. £354

FINANCIAL ACCOUNTANT
Finalist c. £6,000

Early responiibilrty for accountancy practices within a city

based specialised subsidiary oF Loss Adjusters providing a

service to the non-marine market.

Sound practical experience is essential and you W,
JL.

encouraged to progress' to" full qualification and to Oner

Accountant status.

A negotiable,, progressive salary is coupled with attractive

benefits. Call or write to Robert Miles on 01-248 6321.

and

With Chart Tutors (now
incorporating H. Foulks

• Lynch) you can achieve

your C.P.E. accreditation

through a course leading

to. the final examination

of.' the Institute of Taxa-
tion. Write for prospectus:

Chart Tutors,

53 Great Sutton St, VI

'

London EC1V 0DG
Tel: 01-251 4981
(24 hr. answering service)

GROUP H.Q. £7,500

Sophisticated computer systems take the number crunching out

of this rale, leaving the finance function to get on with the more

interesting aspects of the work. These' include performance

monitoring, cash forecasting and recommendations to

management on action proposals. The position, which calls for a

Chartered Accountant with one or two years experience since

qualifying, is seen as a springboard for promotion within this

respected international group. C. LONDON.

CORPORATE AUDITOR £7,000 + Car
Working independently as a right hand person to the Finance

Director of a major international engineering group will provide a

very stimulating introduction into industry for a recently qualified

ACA. Duties will be purely operational reviews and investigations

into both financial and non -financial areas, and will require some
travel both in the U.K. and overseas. Applicants must be able to

work on their own initiative, possess good interpersonal skills, and
be capable of earning promotion afier a relan.etv short period.

CENTRAL LONDON.

FINANCIAL ACCOUNTANT £7,500
A quoted group whose products and advertisements have been
enjoyed by many of us seeks an ambitious young accountant to

join its head office team. Other than tasty product benefirs; this

position will also provide an excellent entree into industry with a

range of duties designed to prepare the successful incumbent for

future promotion. These wBI be biased towards corporate

.accounting, group systems, and investigations. C. LONDON.

Lee House. London Wall. London EC2Y 5AS T*I 01-606 6771

1*1111 » j ™ V «B8 rTTflp^l
1 « V ] I I « 68H a ... I Hi

Top responsibility in
small advertising
agencygroup for

QualifiedAccountant
seekingtobroadena
2year+ commercial
post qualification

background
Newjob, existing team, £31m turnover and

growing, situated in Londonstyfest End. Lots of
scope,MDs right hand man(or woman).

Salary-what you’re worth, probably around
£8000 + car.

Send C.V. ortelephone for an application form
to JILL HULL, MCS/ROBERTSON& SCOTT
(ADVERTISING) LIMITED, Graphis House,
1 13 Tottenham Court Road, LondonW1P OBY.
01-387 5060.

fin

x

MCS/Robertson & Scotty
Advertising • Marketing • Public Relations \

Professional

Opportunity
at Redland

Redland Bricks Ltd. is a major facing brick manufacturer in
the south-east of England and a division of the Redland

Group, We now wish to recruit a suitably qualified man or
woman for the following position which will be based at our

offices at Reigate in Surrey.

ManagementAccountant
A recently qualified accountant is required to join a small

team responsible for the production of monthly management
and cost accounts together with final accounts for audit.
He/she will be closely involved in the preparation of

budgets, forecasts and miscellaneous investigations. The
company operates a computerised accounting system and a
keen interest in further development in this field will be
essential. Previous experience in Standard Costing would

be an advantage. Preferred age 25-30.

The salary is negotiable and commensurate with
qualifications and experience. There is a good contributory
pension scheme plus the usual fringe benefits associated

with a large group.

Application forms from
The Personnel and Training Manager, Redland Bricks Ltd.,

Redland House, Reigate, Surrey. RH2 OSJ.

Redland Bricks

Assistant
Financial Controller
up to £11,000 perannum

tax free in Saudi Arabia

Waste Management -Saudi Pritchard Joint Venture is a consortium of U.S. and British
interests, engaged in a multi-million pound contract which provides the capital city of
Riyadh, Saudi Arabia with a Public Cleansing Service.
Wehave a requirementforan AssistantFinancial Controllerwho should bequalffiedto
ACMA, ACCA or ACA. with in-depth experience of stock control and stock taking,
shipping documentation, branch accounting and foreign currencies. The successful
applicant should also have experience of computerised accounting systems and be
able to supervise a small staff.

In return, we provide up-to-date living and working conditions, with air-conditioned
offices and living quarters, excellent catering and recreational facilities, including
swimming, tennis, football and squash. Salaries are tax-free, subjectto completion of
contract, which is initially for two years, butcan be renewed by mutual consent This
position is of single status, but attracts 3 weeks’ leave on full pay, air fares paid, after
each 18 week period of service."
Interviews being conducted now.
Interested applicants should write immediately, with full C.V. to Personnel Manager at

WMSP TECH SERVICES LTD.,
Pritchard House, South HilJ Avenue,

~ South Harrow, Middx. HA2 0NS.
or telephone: 01 -422 6255

YOUNG ACCOUNTANT
for British multi-national

c. 7,500
An ideal first industrial appointment for an ambitious young
qualified accountant with proven technical ability.

Reporting 10 the Group Financier Controller this appointment at the
group head office in S.W.I. will provide substantial interest and
career development experience involving:

1. The preparation ol group published accounts, including the
complex consolidation ol over 100 subsidiaries in 38 countries.

2. The preparation of the group budget and monthly management
accounts.

3 An involvement in tho group's current financial accounting
development on irritation accounting and financial modelling with
associated computer application.

Call Robert Miles on 01-248 6321 for an initial exchange of
information.

Personnel Resources Limited 01 248 6321
Fin»nciol Appointmants Hillgais House, Old Bailey, London EC4M 7HS

Applications are invited to the position of

GROUP ACCOUNTANT
LONDON N1

Ambitious bookkeeper/financial accountant required

to keep full day-to-day control. To draft accounts and
be- responsible for preparing monthly financial

reports, budgets and cash flows.-

The Group comprises of five companies involved in

the printing and design business. Previous experience
essential. Must be capable of working on own initia-

tive. Salary negotiable c. £7,000 + per annum.

Please reply in writing with C.V.

c/o The Chairman

20-26 Brunswick Place

London Nl 6DJ

PROFESSIONAL PRACTICE
OPPORTUNITIES

We are on* of Scotland's largest independent firms of Chartered
Accountants and have excellent opportunities for young C.A.s who wish
post-qualifying experience in the profession.

We offer the chance to handle a large range of work in the fields of
Company Accounting. Auditing. Taxation, Liquidation and Investigations.
Thera will be opportunities for Increased responsibilities in our expanding
Organisation. -

Our salary structure will bo of Interest to you.
Write tor interview to:

The Staff Partner

TURNER, HUTTON & LAWSON, CA.
90 Mitchell Street, Glasgow G1.3NH

CONTROLLER
U.K. Building Group

Trollope & Colls Holdings Limited the U.K. Building
Division of Trafalgar House Ltd. wishes to appoint a well
qualified and fully experienced Financial Controller to head
up the financial control for the whole Division.

The Division comprises of a number of building and sub
contracting companies with a total expanding turnover
approaching £200 million per annum.

The post is directly responsible to the Divisional Manag-
ing Director and is based at the Divisional Headquarters in

the City of London.

it is likely ro appeal to individuals who enjoy a busy life

and who through their financial background will wish to

play a full and influential role in the conduct of the business.

Salary, grade of company car and other benefits will

reflect the high status of this appointment within the
organisation.

Write in confidence

H. BRANNON.
PERSONNEL DIRECTOR.
TROLLOPE & COLLS HOLDINGS LIMITED,

25 CHRISTOPHER STREET,
‘ LONDON
EC2A 2BR

INTERNATIONAL OIL
Neg. to £8,500

An excellent opportunity for a young ambitious accountant

to gain international experience with this major oil group.

Your role will provide staff responsibility for operational and

financial audit of worldwide activities, from permanent

London base.

If you are over 25. qualified, able to travel 50f» of the year,

and seek excellent development prospects call or write to

Keith Diver on 01 -248 632?.

Personnel Resources Limited ill 248 68?l
Hmjncoi Appo.njmonu H.Ugr.ft Mown. Old L'a-lty. Loii'un =.C<M ?l:l>

1
Miiimtanf
Upto£7500

Albright & Wilson Limited, a major international chemical

manufacturer, has a new vacancy in the Finance Section of the

Treasurer's Department at its Knightsbridge. SWi Head Office.

The successful applicant, male or female, wili.be a qualified

accountant and will have specific responsibility for the

preparation of the group consolidations in che monthly

management reports presented to the Board. In addition he

or she will be involved in the preparation of periodical

reports to Tenneco Inc., our parent Company in che United

States, the statutory consolidated accounts, preparation of

short and long term corporate plans and general assistance

to the Finance Manager in areas of finance and financial

control.

This is an ideal position for a young qualified accountant

seeking an entry into an industrial organisation,

providing good prospects for further career develop-

ment. As well as a salary up to £7,500 there are non-

contributory pension and life assurance schemes and

other attractive benefits.

Applications to: The Staff Officer (Ref: 734)
Albright & Wilson Limited

1 Knightsbridge Green, London SW1X 7QD

SO you ARE A NEWLY QUALIFIED C/A
.— now try ns for a change of experience

We are a six partner expanding firm with about 4G staff in

the. Baker Street/Marylebone area with very varied clicnui
and a friendly office.

If you are interested write to us so ihat we can see if what
you write is readable. Give us all the details you think we
need and ask ail the questions tu which you need answers.
Please reply to Bax A.S&S3, Financial Times. 10. Cannon Street. EC4P 4SV.

COMPANY ACCOUNTANT
e. 7K

This leading International rom-
wnr oilers ntortaasje Interest
suteWy, excellent fringe benefits
with promotional prospects and
the Opportunity to consolidate your
expertise an accounting, budgeting
and lorecasting. contact Ursula
Adcr iqr further details on

01-8288035
Churchill PmuNinrl Onuulrams
Abford House. 15 Villon Rwtd,

London SWIY I LT

TRAVELLING AUDITOR
c £8,000

J
oin this multinational American
;orporation and travel the U.K.
and Europe making the most of
your auditing, and commercial
knowlodgn. There in an excep-
tional benefits gackage Included in

this opportunity to progress. If
vou have a tenguage. so much the
hotter. Contact Adam Glen on

018288055
Churchill Personnel Cw»ulUnl«
Abford House. 15 Wilton Road,

LondonSWIV ILT

PerFormancc

counts
You’ve passed, and the next few years are a

critical period in your career development.

Now you need involvement with a wide range

of clients and a variety of business enterprises

—

with a substantial yet personal firm with offices

and therefore opportunities throughout the

British Isles as well as overseas.

Why not arrange to discuss your future

with John Brown, Pannell Fitzpatrick & Co.

by writing to us at Lee House.

London Wall, London, EC2Y SAL.
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Pitching for the

bubble market
fuvua. CAPACITY bubble tobltim vuvmuj, JU sum a Traj oqq -
memory offering anfllm bits that It is extremely simple to

f
ol non-volatile storage are mov- use with a microprocessor.

tive'Ay
1 ***“ — 1 M respec_

iug out to the European market Delivery of SO to 90 days is MlikMh. .. .m production versions from quoted for the above, but mean- calibration, according to

Rockwell International Micro- whiio ^ ^ material being gauged, the

PORTABLE, an ultrasonic
thickness me’jjir designed in
Italy has the -useful point that
the hand-he’w probe housing
incorporates its own digital

ji display, in addition to toe one

J*
t|Q0 on the froryt of the instrument

The DCtSO from GDardoni will

-m • measure thicknesses from 2 to
IrAT 300 mm in two steps, depending

on ^ ultrasonic probes used.
It has iwo switched scales, from

control circuitry, in such a way Jo?- ^9 ’9 “J from ®
,.
t0

ing out to the European market
in production versions from
Roswell International Micro-
electronics, placing that group
in a leading position in this new
area o? circuit technology
despite the head start gained
earlier on by Texas Instruments.
The memories are built

around a piece of active material
about one centimetre square
and Rockwell says it has suc-

ceeded in increasing density of
storage about fourfold compared
with existing competitors'
designs.
The Jm bit devices are being

shipped at £500 each in low
volume orders. For the 1m bits.

while, the company’s vice-presi-

dent has disclosed that a lm bit
device will appear this year and
dost 4m and 16m bit devices are
on the stocks for production in
the 1980s.

• RESEARCH

Glues are used to

assemble machines
ANAEROBIC ADHESIVES axe strength and Quality, indicated

liquid, single-component, poly- that unless the conventions!
a--—i -“‘ly— —

r

MrVMJ ——
ester resins which cure into assembly was secured by a gruo

tough substances when deprived ^ *eXEJSRSll
f bonded joint

““T SS^Sin^cess of
.

the
fined between close-fitting metal strength of the conventional

.
iW‘

tin

assembly. The strength of a

Widely used for various types ’ bowtefl joint did.
.

h^ev.^*

of minor repairs and partied Jfcrease with >"™sin
f

PERIPHERALS

S Auge has six crystal-controlled
ffrequencies that are selectable
and customers can specify these

.

to suit their needs.

Fine tuning of frequency Is

Decisions to go for tier/.
1 loclrable

various products stem from t*Ae
a
\TT

ieier
' .. _ • . ._

belief that the market for pe remote display us parti-

bubble devices will expend useful for working in

quickly to ¥500m by 1985 confined spaces, such as inside

Berlin and Cle in France has designed and supplied to
railway coach manufacturer Societe JFranco-Belge this
remotely-controlled air-cushion swivel bridge and traversing
table. The bridge Is 25' metres long and L8 metres wide
and operates on. 32 air cushions contained within a 27 by 25
metres piL It gives access to four different trades. Two
4 hp motors are used to power the bridge which moves

’ lineariy and rotates In a half dxde.

of minor repairs and particu* w««aae w““ l«f« 1
lK.y f»r^ ttjeir ^ ffSfiW Simplified
rate of application is rising adhesive lost approximately. 20 . -
rapidly at between 20 and 30 per per cent of Its room tempera-

1
cent annuall y. Despite this ack- ture strength at 150 degrees LV^x lliUiuX
nowledged success, most design Centigrade. i

and production engineers con- As a consequence of this f|3S 130W01*
flmid tn mAikifir trqrtitinn al ^Truoet4ar«rKnn P"PIKA COIlCllZdCd -R-

nowledged success, most design Centigrade. i
and production engineers con- Ak a consequence of this HflS DOW6F
tinue to specify traditional investigation, FEKA concluded

.

methods of joining and fasten- that there are worthwWJe BY custom-

economic benefits to be gained designed circuit rather than a
' to changing from precision- micro in its 4th generation

PERA has recently concluded machined fits and associated visual display unit, the "Ban.
an investigation, supported by retaining methods to anaerobic tain,” Perkin Elmer has

the Mechanical Engineering and adhesive bonding methods, succeeded in reducing cost very

Machine Tools Requirements Typically, manufacturing tones sharply, as well as simplifying

Bovi ot m Department ot

Further details from J? elco
pressure vessels during corro-
sion checks. Power is from

MATERIALS Industry,

1
,to”- TO per cent and in one It has toe new director circuit

several
application materials costs were alongside the controller for the

S™ vS£e£x^*£ouse' rechargeable batteries and the-
83. Western Road, Hove, Srjssex.
0273 722155.

Rockwell International, Elec-

Simplifies mouldings
typical industrial examples of reduced by 80 per cent cathode ray tube, and needs no

the company is packaging four tronic Devices, 3310 'jDrajama
of the devices on a 15X25 cm Avenue, FOB 3669 Axnaheiin,
miniboard together with California 92803, U.SY

unit weighs 900 grams com- simplifies me
Delladene, Wragmore.

Stukeley Road, Soulbury, DELTAMAT IS a new chopped-
Leighton Buzzard, Beds LU7 strand mat from Fibreglass

joints made by precision- ^ ^ typiges the grow- more than 19 other integrated

martiinMl intj>rfm>nn> fits.unwo : -£ mhmmJ CltCUltS tO fUPCt 10n—S reductionmachined interference fits-ware inf ran» of subjects covered . .. . .
-

—

redesigned around anaerobic b^PERA’s Joining Processes

• PROCESSING
ODF. 052527 455.

A - - ' .vuwiftutu <uiw» wjr rmuis ***~~~~-
Tjreder**«or which is mim-,

nTirnuwini adhwity<»« Tests were then car- Group as part of a range of P .
micro-

DELTAMAT IS a new chopped- construction have led to the no- services designed to assist com- .

strand mat from Fibreglass proved ait-release properties, nfed out to compare the strength
ta
eS
Se£tmg the most .

Offered at under £100 id qmm.
based on new developments in The quality of the composite is and quality of such joints with SSSriS* fS5? techniques o£ 10°- ^1, ^
mouldability, handling and improved, particularly In toe toe more conventional forms. fS^J^r^aoScatioiis. facilities comparable with those

rapid air release.

Oven built in short sections
complex Main advantage of using anae- Particular emphasis is placed

A fast-dissolving binder and mouldings, because strands robics to replace interference on the production engineering w» r.b
la
S?HSS-

WhitiB ?new dm e«»Tn narmit sn remain lnteml lfliw Mfflidi fer ... r ,v., ii.._ White OQ DlacK display CHU be

approach. High Street

Previously these ovens, some -NT
of which can be 60 metres in
length, have taken up to four i nnvT7c
months to install and required VJUUU lieYf^
Hie continuous presence of p _
skilled men. tAf
The Danish idea is to build AVrA UUlllC

the oven in sections, each two -a

metres across and supply them
‘“ready-made” to site, painted, iWIlvt

u

,
insulated and with all the neces- BOTTLING
sary internal equipment. The engineers,
sections are fitted together to leigjs, Ipswi
the required length, services its services

European Process Plant, 175. machines.
High Street, Banstead, Surrey, system, }
SM7 2NT Burgh Heath 52988. achieve si

a new size system permit an remain integral long enough for fits arises from the fact that they aspects .of toe various joining ™ite on be

extended rate of wet-out, -retain- all air to be removed. Deltamat ^ v^th diametral clear- technlaues available, including Hlth ??
ing strand integrity during can be laminated successfuly at ances.of about 025mm. How- weldn^

6
*

soldering,, brazing*
impregnation and consolidation, any resm/glass ratio between ever for optimum strength, the fastening and adhesives gener- aedl-

When more than one layer is 1^5 and 3.00:1 and will reduce diametral clearance should not ally. The assistance provided to
-i “J-/

being consoUdated, Deltamat resin drainage. exceed 0.10mm. This means that companies by PERA in these ^ '

will ensure that air will not be Because of its open construe- for interference fits, machining fields on a consultancy basis !F°?o « . I
trapped in toe laminate. It per- tion, Deltamat allows toe resin tolerances can be relaxed con- is growing continuously. j«SSS?
forma equally well when tradi- to penetrate the matrix tnarhininer rimes « i

diagonal and capacity is 1,920company s
forTna equally well when tradi- to penetrate ^.trix giderably and machining tones

° j:”
1 *?“ enerS>'- ties aid consolidation on com- when using viscous resins such

Waste disposal problems are
pjes shapes ' and deep-draw as epoxy and some . fibre-

. j- mouldings without detracting retardant grades of polyester.
D
o®
d
i.

ls
Jr-

aDU
e from the ultimate mechanical Fibreglass, St. Helens,

properties of the laminate. Merseyside WA1Q 3TR. 0744
Eramendingen, Germany, and is

designed to clean and recycle
the caustic solution.

Basic plant consists of the

Size-chemistry Strand 24022.

Fibreglass. St.

Merseyside WA1Q 3TR.

ns such
^ enm^iy. ing gad joining Department, Slough 34511.

fibre- 'Push-out and pull-out load Research and Development Divi-

ester tests carried out on toe test sion. PERA, Melton Mowbray, a FINISHING
Helens, components to establish their Leicestershire LE13 OPB (0664

BOTTLING AND packaging c 7 -
consist5 “

engineers, H. Erbern, ofHad“ ?
,ter ”>?tMner* * centrifugal

leigjh, Ipswich, has now extended ?]f??Li?i
ercoaoect3n ® P|P®vor^

connected in and Ihe conveyor rerrycling plant
its services to toe provision of

system set up. Typically, a large Users of bottle and container

pump, interconnecting pipework
and pressure gauge, as well as a
container for the flocculating
agent Alpha Flock Plus.

Waxes have many roles

Trends in search for progress
Zinc plating

NOISE, performance testing, virtually all aspects of the process
guarding, reliability, mechanical design, development manufac- NON-CYANIDE

AMONG THE lesser known pro- material in drums.
ducts

.
derived from crude oil They can be reacted

and control system design and ture and use of machine tools,

computer aided manufacture axe
. rtT1 ^or1„ <m

plating

Recovers the scrap Easy to

are the waxes which are used as natural * fatty

the basic constituents of cor- example, they can be saponified

rosion inhibitors, lubricants for with a number of metal oxides

« TiiiMi Research on nearly 30 current

LjSJ investigations will be exhibited
trated by displays and demon- .tH .i damMctntirmc

ture and use of machine tools. system, known as the MZ pro-

Research on nearly 30 current cess, for barrel and rack plating,-

investigations will be exhibited been mteoduced by Harshaw

with practical demonstrations S^cmicals, Daventry,

'AGREEMENT HAS just been at the rate of about 9,000 tonnes
;

signed between Staffordshire a year.

operate press
metal forming operations and
dressings for wire ropes.

Confident that there is a grow-

for with a number of metal oxides Industry Research Association Srmiiboiir*»A ooen dav The Said to produce bright to
and and hydroxides. The calcium holds a series ot open days

.S brilliant deposits over .wide
cnoTi, tht.n .ms nortm.,. frrvw 1UT->n-h M in ot itc-

raD«e 01 measurement, ITOUOie
. . Ir. 1 a. , :soaps thus formed *5 SfiZ tomM » * 30 at its ‘ SETStlSEZ cu^ntdc^ range the^

larly useful as a basis for for- Macclesfield laboratories.
shooting, design and manna- -i-:—JV. --JST

market for toese inters muiating extremely MTtRA national

••County Council and Material At present, all refuse passing sealed" from'each ^otoe7 is toe
Recovery. Queens House, For- through toe incinerator station R100 tabletting press from Ed.

• bury Road, Reading (Reading is burnt and the burned metal Courtoy of Halle, Belgium,

BUILT IN four modules totally mediate products. Carless effective rust preventative coin- research organisation .of toe

tion and advisory services avail-

able to Industry will also be on
show and a series of lectures

Chemicals has just brought Into pounds used in the automobile British machine tool industry

operation a £4m plant capable and industrial sectors. »«* *+ «»«« WLU preseuivu w e^piaiu
o[icrauoii a zjm pmni

.
rainure «•« iuuuouioi sctiv*o- and, at intervals, offers oppor- h „ th orie Af th

of producing *6.000 tonnes of Full details of the waxes can tunities- -for those sections of Ini*
106 wont OI 1X16

: 3* . .1 a Vi. r.V.VnUi.4 4-V-- «•« iloSQC1SLLQO.
r*-ri

u
V

lor ^ company to scrap recovered later. Yields introduced to the UK by sole oxidised wax a vear using petro- he obtained from toe company industry not closely allied to
hfl llri 5) TOTHIIIe YYli3t.ol Artra^/inH .U _U M AAA jl _ a . _ . “ _ _ * . _ w — _ a. A tv A ! .. i> A A. *_ .budd a ferrous metal extrac-iion axe about 4,000 tonnes a year

• “nit at Hanford incinerator Incineration of tinplate sera;
station at Stoke-on-Trent. causes some of toe tin to alloy

rear, agent Solent Engineering Ser-
scrap vices of Andover.
allpy Press is completely enclosed.

leum wax fractions fnom the at AD. Saints Refinery.- Cargo machine tool design to see , MTTRA, Hulley Road,
Road, Middlesborough, something of the activity and - Macclesfield, . Cheshire SK10
nd TS3 6AF (0642 progress which toe industry 2NE. Telephone: Macclesfield

maintains and supports in (0625) 2S42I.

Association.

. MTTRA,

New unit will cost afbout to the steel after which it can with removable access panels
£450.000 and construction work only be used in the manufac- (double skinned to minimise
will be carried out by Pr&toody ture of foundry iron. Since the sound emission) which simplify
Holmes of Huddersfield. company's process separates the all aspects maintenance,
Expected to begin irperatinn cans before incineration, it is cleaning and tool changing.

‘ in November, and after a two possible to dean and de-tin the The panels incorporate micro
’to three month commissioning unburned tinplate which can switch circuits which when
period, the unit wi’fl extract then be recyded into high grade removed totally immobilise tiie

ferrous scrap from the refuse steel scrap and pore ingot tin. machine.

North Sea as feedstock. • £,;•
Waxes from the new plant Cleveland

are to be marketed under' the 2485a t).

brand name Hypax arid they are —
described as a complex mixture
of organic adds, lactones and
esters ' produced by the con- mm

6
trolled oxidation of selected.-wax LELI
fractions. The various-products
will be offered as molten
material in bulk or as solid ch«ir£*

(0625) 25421.

cess is claimed to offer a number
of advantages over other non-
cyanide processes, including the
fact that it is more tolerant to
impurities-—most foreign metals
can be eliminated by using the

‘

company’s purifier MZ50. It will

also operate over a wide range
of zinc concentrations, which
are easily controlled by varying
the anode area.

LEGAL NOTICES COMPANY
NOTICES

®C79 nittr

In vie HIGH COURT OF JUSTICE
Chan car/ Division. Companies Court, in
the Manors of:—

No. 00570 of 1979
MANEYARD BUILDERS LIMITED.

No. 00574 of 1979
VERLENT LIMITED
No. 00575 of 1979

THE BURGUNDIAN UMITEO
No. 00576 ot 1978

RAYLEIGH AGENCIES UMITEO
No. 00582 of 1979

BRENDON’S CAR MART UMITEO
No. 00697 of 1979

ADONWH/TE PROMOTIONS UMITEO
No. 00688 ot 1979

GAZELLE (ENGINEERING AND .

MAINTENANCE) UMITEO '

No. 00592 of 1979
K. N. HENNY AND CO. LIMITED

No. 00610 of 1979
In zho HIGH COURT OF JUSTICE

Chancery Division Companies Court. In
the Manor o! NARIEGLOW LIMITED
and in the Matter of Tho’ Companies
Act, 1948.
NOTICE IS HEREBY GIVEN, that s

Petition for tho Winding up- of the
above-named Company by tho High

No. 00706 of 1979

In ths HIGH COURT OF JUSTICE
Chancery Division Companies Couri. In
the Matter of LENNON & WHITE
(SOUTHERN) LIMITED and In tha
Matter of The Companies Acts 1948 to
1S67.

NOTICE IS HEREBY GIVEN, that a
Court of Justice was on the 20th day Petition for the Winding up of tho
or csorusry 1979, presented to tbs said
Court by PHIUPS ELECTRICAL UMITEO

above-named Company
Court of Justice was on

by the High
the 28th day

whdao* registered office is situate at 1 of. February 1979. presented to the
Abacus House. Gutter Lana. Cheaps Ids.
London. EC2. and that the said Petition

said Court
STATE FOR

THE SECRETARY OF

A d tor Ibutton of USS0.25 per
depositary share (os any spnllcaMr

SX? iwbleoii and
Sttsr April SO. 1079, upon presenta-
Uon of coupon Ns. 9 at Jey of the
Tpltowina omen of Martian GauiDtr

whose address lor
Is directed to be heard before the service is The Treasury Solicitor.
Court sitting at the R
Justice, Strand, London,

Royal Courts of
n. WC2A 2LL on

Central Buildings. Matthew Parker
Street. London. SW1H 9NN, end that

Tallowing alBCM of Morgan Guaranty
Trust Cy of New York:—Noy Tor* (USA) ADR Section. 15.

aroan street—Brussels. 55. ayenae dss Arts

and m "the Matter of the Comoa n res * ersdiwr or contributory oF the sold Com-
the 26xh day ol March 1979, end any the said Petition is directed to be

—-Antwerp, S2. Fnnkrijtctol—-London. 33. Lombard Struct—

P

3rq-. 14. PIS* VemMmc .—triDtourt. StxKkerstrasK 38
—Zurich. StdckerstrasH 3a
•nd at Banmie Gdnereic du Luxem-
boure. 14, rue AldrlDeer. Lnnm-

Act. 1948; _ ,

NOTICE IS HEREBY GIVEN that Pan-
tione for the Winding up ol tho above-

pany desirous to support or oppose
heard before tho Court sitting at the
Royal Courts of Justice. Strand.

April 30 - May 3. Important dates for decision makers in the offshore industries.

named Companies by the high Court of
.Justice were, on the 19th day of Feb-
ruary 1979, prssantod to the said Court
by ths Commissioners of Customs and
Excise of King's Beam House, 39/41,

die making of sn Order on the said London, WC2A 2LL on the 2nd day of
Patitioh may appear at the time of- April 1979. and any creditor or con-
hearing, in poison or by hts counsel.
For that purpose; and a copy of ths
Petition will be furnished by the under-

tributary of the said Company desirous» support or oppose me making ol an
Order on die said Petition may appear

signed m any creditor or contributory at the time of hearing, in person or
of the said Company requiring such by his counsel., for that purpose; and

Join toem at the 11th OFFSHORE TECHNOLOGY CONFERENCE in Houston.

Mark Lane. London. EC3R.7HE. and that copy on payment of the regulated charge » copy of the Petition will be funWshM
the said Petitions are directed to be for tha same. by rhe irmfaralanad to any creditor or

F'iaturing a 300-paper technical program chosen by OTC's eleven sponsor

societies. And accompanied by the world's largest annual technical exhibition,

with 1800 companies participating.

x ,: -r
-
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heard before the Court sitting at the
Royal Courts ol Justice, Strand,
London. WC2A 2LL on the 26th day
of March, 1979, and any creditor or
contributory ol any ot the said Com-

POLLARDS.
55-59 Oxford Street.

. London W1R 1HD.
Solicitors for the Petitioners.

NCilt^—Any person who Intends to

contributory of the said Company
requiring such copy on payment of- the
regulated charge for the same.

panics desirous to support or oppose appear on the haarino nt
the making of an Order on any of the P;& mus? seS^ Sn. or 2S,d b5

TREASURY SOLICITOR.
Matthew Parker Street,
London, SW1H 9NN.
Solicitor for the Petitioner.

NOTE-—Any person who intendc to
appear on the hearing of tho said
Petition must serve on. or sand by
post to. the above-named notice * In
writing of hl« intention so to do. The

hearing m person or by hla Counsel for ^ti r
JJ?

NOTE--
that purpose; and s copy of ths Petition notica"must tats

t

rn<!
>

n«fmfa^r £55S"r 1

will bo furnished by the undersigned bf Portion
to any creditor or contributory of any "J" M_ .*• na™ Post to,

of the said Companies requiring such JS" A""

.

a" d bo

INVESTMENTS SLA.
• de liweSUmentn
DECRETO—LAW No. 1401

-NOTICE is HEREBY GIVEN that as
iJeeusnr as. 1979 . ton sbare-" eddlttonaleumulmivp partial redcmotton ot 20

•» the capital rapreswtad by
^arw.^fcr the sbe month It£*™d jbenaaftsr, apainst foirendar of

formal iKfrnctions and deposit of the
eertWestre at the erect ot-

v«,7an-rBGuf," ,’er P** Cv ut NewYork. 35, avenae dee Arts, Brussels;

For advance registration, technical program, and housing information, contact the

Offshore Technology Conference, 6200 North Central Expressway, Dallas, Texas

75206 • (214) 361-6604 - Telex 730989 SPEDAL

0TC SPONSOR SOCIETIES: • Tho American Inrtitute of Miring, Metallurgical, and Petroleum Engineer— Sraety of
Mining Engineers ol AiME— Soaety ot Petrrteuro Ergtoears ol A)ME —The Metallurgical Society ol A1ME • The American
taodstkn of Petroleum Geologists • Ths AmaricH lnsfitirte of Chemical Engineers • lbs American Society of (Ml
EiigiHBefs • 71m American Society of Maduulcai Ecgtawre— PrtroJeuro Kvision • Tta Manse Tecftadogy Sodety •
TheMUMS of Electrical and Elaelnmtcs Engineers— Oceanic Engineering Council • The Society of Exploration

Snpbysfdsfs •The Sodety of Naval ArdMfeds and Marins Englueszs

ART GALLERIES
39/41. Mark Lane.
London, EC3R 7HE.

'

Solicitor to the Petitioners.
To rS. u,Cu ?25JS gff0?** to »»Ch

AwTw MUPBb—,3* ow st-W-l- 01-620 6176. _ loan Exhibition

52™: JMjy person sriw j3“"d5 « In the HIGH COURT OF JUSrTcl «] e
,

ebovolnotSId not laur than Tour£;«P 1"* or^wnVy EflSSUFST Companiea Court* in
Sf

C
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n
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B,:n?0n ° f thB 30^

WeVehadit Successful companies havebeen
settlingandgrowinginTavsideforCOIIimgforyears. Over35years.

T , _ Companies from all overtheworld,
involvedmarange ofactivities so broad that it embraceseveiythingfrom Oil and
Pharmaceuticals toFood Pr ocessing, Engineering, Clothingand Electronics. -

Andalthough
“

the environments as

rich,varied and
beautiful as any
you’llfind inthe

British Isles, itisn’t

lochs and
mountains that

bringthem ourway.
Factories, offices, skilled labour,portfacilities,motorway access, airports,

rapid railfreightmovements, trainingservicesand commercialand industrial,
;

support. . . that’swhatTayside’s TaysideRegionIndijistiialOffice $"3®

appear on the hserlng of any or on Mia
Pat ii ions must serve on, or send by
post to. the above-named notice in

writing ol his intentione so to do. The
notice. must state the name and address
of the person, or. it a firm, the nemo
end address of the firm, and must be
signed by tiie person or firm, or bis or

their Solicitor (if any), and must be
served, or. il posted, must bo sent mr
post in sufficient time to reach the

above-named not later then 4 o dock
in ths afternoon of the 23rd day of

March, 1379.

BANQUE DE CREDIT iNTERTfATlONAL.
GSIEVE.

EN LIQUIDATION CONCORDATAIRE
CONFORMEMENT i I'ArtiClt 43 de

rOrdannanca du Tribunal ftdiral du
11 avril 1935 concemant'ls procedure de
concordat pour. Iss Banquss et les

Ceisses d'Epargne, les liquidauurs ont
dresse un eeat du pairimoins rhalisi

at non encore realise su 31 d4cambre
1978 et un rapport sur Isure acdvites

.... No. QQ856 of 1379
IAN R0S5 fCONTIMENTALS) LIMITED

No. OOQQ56 of ^1979
KIRKHAM PRODUCTIONS LIMITED

,
No. 00667 ol 1979

L. AND J. BURKE LIMITED
No. 006S8 Of 1979

P.M. TAXIS LIMITED
prj , Np. 00660 of 1979
reTER D. GURNER (DESIGNS)

LIMITED
Np. 00682 of 1979

T ^KWB ,

J
,WF ,

AUAN enterprises

9!_ "jWtijMBM by ROGER ^NTOW
gJat"KJM" «p2S. ""BUS*"®
until 7. Admr"50o. ouiwe AtT*

-

No. 00627 of 1979
In the HIGH COURT OF JUSTICEChancery Division. Companies Court, In

til®. Matter of SWEDISH T M s
TftittlS

3 *1' MANAGEMENT SYSTffiWSLIMITED and
:
in ihq Matter of TheCompanies Act. 1948.

,ne

iSt

10^4
," re,, - Mon.-FrL t

TSJfB**« . CALLEhras. 83. Ohm
y.StfE. R-A._— JUXTY VCAffiTTof

1 8th-2Oth Cents rr.

msi rapirdar pour, les Banquss et les ,-N^. w)6B9 of 1079
as d'Epargne, les liquidataurs ant ^ SUACKBURNAQEMCY UMITED
e un mat du pairimoins rbaiisA pgNo- ®6TOof 1979
n encore realise su 31 d«cambre UMITED
et un rapport sur (sure acdvites YRitKiLiMnTn

8
I iuaqu'i cetra date at les ant .iransmis anrf in the mmmT'SI *1.. r-.
\
i lo Commission- de» eresnders pour 1S48

Matter of the Companies
communiques a I'autorito da NOTICE IS HEREBY GIVEN that

mjFars&rB r,.:

I

of February. 1979. presented to the said
F« e lePfiJSSPA 148.

1^0 Mld
I

|^ti^i^dlrect«i
n
w be^h^fd n

JfHV fine art. jo, i
before the Court sitting at the Royal J4

wca? JL sst fsas» m
Ol tho said Company desirous w sop-

— —

Midi

Ba

Mil

Kb i

"SCHOJ rim ART. JO. Kina SL. St
SW’. _ 01-S3S JS^E Recent

Tori' by two Canadian Ream*: V». P-

B* EREMY SMITH. UnW
MOA-Frl, 10-5.30. Satfc

;

CSlPT,

o
Pr^rs^^^n^5rBpQi| r

"
I

13. Carlas

fiirc communiques a Teutonic de
concordat.

Los cresnciers pourrant an prendre
connaissance au Siege principal- de la

Banque,
15. rur du Jsu-de-l’Are. 1207 Genbve.
Geneve, le 28 fevrier 1979
Les liquidataurs:

DELOITTE HASKINS 8 SELLS S.A.
Robert Pennone

PIERRE 01GEL
‘ CHARLES W1NTSCK

NOTICE
„

IS HEREBY GIVEN rhet r7* ^ in oeraon cr by hla
PVfttiona for the Winding up of’ the

that purpoae: and copy,
above-named Companies by the High ?.j5' Petition will be furnished by- the

AMiLTONa. is. Cortaa Ptare. w.i.

FSS?i
nn
uJ? l

!iS
,‘p

S.
,

2rv arttaalfKtodiJfFOMn. Vaxanrty. Cohen and Raach. 14

‘V’Etiof Justice were, on the 28rh dav
B.fJY creditor or con-

of February 1979, presented to the sb*J
1,161 8B,d requiring

Coun by - th® Commissioners <3 2?
«* 01 * ™Oularad

anti Exdae of King’s Beam
'ch"r®* ”r

Mon.-Fri. 8. 30-3. JO. Sat. 10-1.

The following is a " free ” translation
of the above official notice:

INTERNATIONAL CREDrT BANK,
GENEVA

IN LIQUIDATION UNDER SCHEME
OF ARRANGEMENT

IN ACCORDANCE with Article 43 of

S3r%mFC2a Un»-BC3R 7HE. jnd that the said Petitionsw heard bafora theCourt sitting at the Royil Count of
s*re"d, LondonTwC2A 2LL, on

Jj*
day of April, 1979. and any

creditor or contributory
. of any of the

said companies desirous to support or«
*2

™w."9 Of an Order on any

1;rn?
8
J™ hi appear it ths

time of heeling m person or by hisCoun»j[ far that purpoaa: and a copy
Petition will be furnished by the

“jfejfaned to any creditor or con-

D. J. FREEMAN & CO_

J5ftN ARP. a«l HENRI MATTtttt—Iti

S. Cavendish Square.
London. W1M 9DD.
Reft DJC/42182.
Tel: 01-636 4055.

% Solicitor* for the Petitioner.
NOTE: Any person, who Intends toappear on the he*nog or the said.

LUMUrCAZAUT. .24, JjarUs S

:
Tv*in.
- u=r *>

...
1

f an Ordar on any Petition muit'seive on. or iend’by ponmay appear et the »o. the above-named notice in wriilnn
^ “** 1®-

?- 2T
penion or by his ot hi* intention so to do. The notice

'

. . .

[
copy must state the .name and address gf le nvoi GALURY. CDNTkMPOSUUtY

'JSS'-SP*
by 1,18 tire person, or. If a firm the name end 5*W ,KGS’ wwkdeys^l-S^«?^S-m ALuuHDAnrce with Article 43 ot to any eraditor or eon- address of the firm and must be iionid

!5
8
,?.L

din
,
a"? ,?L

,h8 Fe
5f

ror .Ttfbtntef J^tory oy of the said Compares by th? perron o™firm, or hla of

1946 1952 1971

of 11th April 1935 regarding the pro-
cedure in Schemes of Arrangement fat
Banks and Savings Banks, the Liquida-
tors have drawn up a Statement of
Assets Realised and not yet Realised as
81 31st December, 1973 end a Report on
their Activities up to diet date and beve
Jorwarded them to tho Committee of

regarding the pro- WrTFWJ
of Arrangement lot f«9ulated charM for ti» same. or. If posted? must -I

Banks, the Liquids- «. F. 6L0AJC. * sufficient time to
King's Beam House.
T9/41. Mark Lane,
Uindon. EC3R 7ME.
Solicitor » tho Petitioner!.

Mrson who Intends to

by the perron or firm, or hla or their
solicitor (if -qny) and must be aerved,
or. If posted, must -bo sent by post In
sufficient time '.to reach the above-
named not liter than four o'clock In
m> afternoon of the 23rd day of March, i

1979. ...

PfNTINGs. weekday, riO-«.“

IViifuiMuu L> iu 1 1 1 IV ui-J uimmiiwe or aKnees nn eel L.'
.. . lonua m

Crcdftora for transmission to th® SKSJi'nS"
of any 01 the

Authority of the Scheme of Arrange- nSZ!?-.?"' ST *8
.
nd

ment.
a

22SLJ^, Si!
Jbove-named notice In

Creditors may inspect these at tho a0 to
J
do * The

Head Office of the Bank, IS, rue du Jeu- of
t

tK
-,

nBr»nn
ta,

!r
tb
S ".‘"S®

8n
i.

fl rfdres(

"dB-l'Arc. 1207 Geneva. SJJ .dlSS^Ar "JfcJ
1.* n«ma

Geneve, 28>h February 1979 eSwuStnMffin

*

Bl<"' "* be
Geneva. 28fh February 1979 SSShr SaHeiSS % --Ji

r r
L
r
™f.

or h,3 or
The Liquidators! miL Bnl ln,“« ^

CLUBS

RjgFBIWI GAJACRY. 'ROBERT YOON®

DELOITTE HASKINS & SELLS SJL
Robert Pennon*

PIERRE ENGEL
CHARLES WINTSCH

,igned by the person or'firm, or his or

SS!^*Wr ind *"w«r bi
mu9t be sent by

,
t,maJ8 f*8** theabovo-nemed not later titan 4 o'clock^ altemoon of the 30th March.

l||S.,TS ,V!f/JK£ VS®!;

Oil Lint IT"

at London, W.I,
LOOIGHO* ‘ SMB*838

Loudon. W.I.
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Nicholas Leslie on why a company turned to factoring to help it expand

that is bucking a trend Nuts and bolts of cash control
' BY DARREU. DELAMAIDE
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COMPANY
NOTICES

BANDWAGONS- -ARE always
hard lo resist; especially when
they are steaming ahead. atifuli
speed. The breathtaking expan-
sion o£ German hante abroadIs
attracting noLonly the country's
big commercial-banks, but The
whole range of regional banks,
Landesbanks . (central -savings

banks) aind co-operatiye banks^

In spue of -the alhire, the
largest commercial bank group
in northern Germany',- Vereins-
und Westhank, is steadfastly -

refrainingirom jumping on this
particular bandwagon. It

deliberately refuses to. establish
a network of foreign offices or
branches (excepting the de
rigeur Luxembourg subsidiary).

Not that; the bank, which
reported, a - group . business
volume 'of DM. IObn at end-1978,
has ho' interest in international
business. On the contrary, Hans
Joachim Bechtolf, a management
Board member, estimates that
20 per cent of the group’s credit
business, is with, foreign cus-
tomers. Including trade credits
to German exporters. Bechtolf
reckons that the bank’s overall
international business is propor-
tionally on a par with that of
Deutsche Bank.

Vereins-und Westbank is- also

one of Germany’s most -active
underwriters for international
band issues. Scarcely, a . tomb-
stone appears for a Eurobond
issue without naming the
Hamburg-based bank, often as
the sole German representative
in the underwriting group. And,
claims -Bechtolf, this :Eurobond
placing power is based primarily
on foreign -investors, -'the result

of two decades of -careful- culti-

vation of large foreign institu-

tions. . * -..
.

• *'
•

But the bank has no foreign
officer, .. and - no intentions of
establishing any in the foresee-

able future. “It’s a deliberate,

thought-out policy,” says -Bech-

tolf. - T once remarked, almost
as a joke, that we would recon-

sider the policy'once we reached
the' DM -IObn. level. Now we’re
there, hat I think we’ll wait a
while yet”

,.

5

Nor -does .the policy stem
exclusively from Hanseatic

modesty or conservative bank-

ing practice. The bank is hardly

timid in its domestie'expanston,

havjhg fbrcefolly extended its

branch network in .Hamburg,
Schleswig-Holstein, and Lower
Saxony through new branches

and takeovers. Since the 197-1

merger of Vereinsbank in Ham-
burg and- Westbank AG. the

bank has doubled its balance

sheet volume- In the' past three

years, says Bechtolf, foreign

business alone has. risen 50 per
cent.

The reasoning is simple. The
regional -bank’s customer struc-

ture does not-justify the expense
of an overseas network.

The justification for the
overseas- expansion of -most
German 'banks is persuasive:
West Germany .last year over-
took the US. as the world’s
leading exporter; the Deutsche
mark is one of the world’s two
strongest currencies *

. and the
only one .reliably free from,
sudden restrictions; and. of
course, the ' much-publicised
surge in direct investment of
Gerrriaii industry overseas,
particularly in North America.

Investing

abroad
Even small and medium-sized

companies,., 'the corporate
customer- base -for regional and
savings- banks, are investing
abroad-?* trend confirmed last
month by a repeat from the
IPO research- . institute in
Munich.

-

Bechtolf conceded that over-

seas investment - -fever has
infected Vereins-und Westbank
clients as

.
well But, he

maintains .' that the bank’s
combination . of

.
a classic

correspondent network (mainly
regional batiks of similar
standing) ‘-with extensive
executive travel. ' has enabled
this Hamburg institute to
service

.
its own; customers as

well as' gaining; and keeping
foreign customers.

“

The bank has twelve regional
managers, who divide up the
lcreditworthy) world. These
credit managers (there is a
parallel organisation: on the
issuing side) visit each country
in their area once or twice a
year as a matter of routine;
They -are usually on the road
for three or four months out
of the year.

And so, says Bechtolf,
Vereins-und Westbank has a
25-30 per cent share of all

German banking business in
Thailand, for instance, and is

actively involved in
. several

mineral exploitation projects in
Australia. Hong Kong, Singa-
pore, Nigeria, as well as London
and New- York are

-

frequent
ports of call.

The flexibility of this modus
operandi is * evident from the
fact that the bank has no
exposure in Turkey and only
short-term exposure in Iran.

The numbers, adds Bechtolf.
make .the trade-off clearer. “ A
single ‘ representative office cost
a minimum of DM500,000 a year
to maintain. Our entire travel
budget last year (on the com-
mercial banking side) was
DM300,000.”

'

Vereins-und Westbank. of
course,, is relatively small. It

ranks only 26th among German
banks; according to 1977 figures.
The biggest of the regional
banks. Bayerische Vereinsbank.
by comparison, showed total
group assets of DM65bn at end-
1977. although it should be
noted that mortgage business
not usually handled by other
commercial banks, accounts for
more than half the balance-sheet
volume for both Bavarian banks.

The Vereins-und Westbank
policy can hardly serve as a
prescription for larger banks,
nor does Bechtolf exclude
foreign branches once the bank
reaches a certain size. None the
less, the conscious refusal of a
large regional bank—with tradi-
tional strength both in interna-
tional lending and underwriting—-to jump on a bandwaon of
overseas expansion may have a
message for the myriad institu-

tions throughout Europe facing
similar decisions.

Midland Bank Limited
announces thatewith effect from

-
; Tuesday, 6th March 1979

% itsBase Rate is reduced by
:

* i% to 13% per annum.
;v Deposit Accounts. Interest paid
Y on accounts held at branches

and subject to7 days' notice
of withdrawal is reduced by

2% to 102% per annum.

^Midland Bank

Nltt •

TSBBASERATE
With effect from the close of business

on Tuesday 6th March 1979

and until further notice TSB Base Rate

will be 13% per annum.

trustee savings banks
CentralBoard,

BO.Box33,3 CopthaflAvenue, LondonEC2P2AB.

•* *
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Whydoyou
need eyes inthe
backofyourhead?

ftjycukncwwhat it’s Tikefojiaveyourpremisesransacked?

\btH^ipnTentwred«ed?')bur buildingsdesfreyed fcyfire?

• HaveyouewAYisbedttiatyoiK^ld anticipateevsrts?Be in

two places atonce?
' Ptowywcanliarecomprehen^

sophisticated suiveBlancesystem from FerrantigjVesyou both

continuous monitoringand advancefirsvnamir®.
Supenorpefamanceatcc^^

qualitypjchgeRSwiptyoperatedsophisticated cpntol.Purable *

equipriierrttorruggedOTvrronmentiSystemsdesigned tomeet
• • eweiyapplicatfeniThaftthenew Ferranti

ciosed-circuitte?ansjonsystfirri.

Find outmoredetails bywritingto:
Fenanti InstrumentationLimited.,
Instrument Department,
Maston, ManchesterMIOOBE

_ Telephone:06I-681207ITeiex;667S57

Mrranti
Surveillance Systems

FACTORING is a system of

financial management which
tends to polarise opinion, into
two camps. Its opponents argue
that it is expensive and that

there- are better and cheaper
ways of getting money out of
debtors helping to control a
company’s cash flow. Its pro-

tagonists maintain the con-
trary. And they suggest that it

can be ideal for the smaller
company since it relieves obvi-

ously limited management
resources of an administration
burden which, if handled pro-

perly by the company itself,

would prove excessively time-
consuming and expensive.

Norris McCoy belongs to the
latter camp. Admittedly, the
company which he owns

—

Norpat Fasteners— bas only
been factoring its debt for less

than a year. He is therefore
still revelling in the first flush

of financial freedom that factor-

ing can undoubtedly provide,
since it not only ensures speedy
payment of debtors but can
initially release a sizeable sum
of money.
So he is unlikely to meet for

1

some considerable time any of

the drawbacks cited by the
critics of factoring—including
the major one that, once locked
into it, getting out at a future
date may prove to be exces-

siyely expensive.

Norris McCoy's prime reason
for embarking on factoring was
straightforward and understand-
able; he could see numerous
opportunities to expand his

business, but found that he was
being hamstrung financially.

Instead of being free to sell his

ting bogged down in the admin-
istration necessary to ensure
that his cash flow remained
healthy. Factoring, be has
found, relieved him not only of
that problem, but provided
sufficient funds to embark on a
programme of expansion with-

out having to increase his debt

Factoring is relatively new
to the UK It is oniy since the
early 1960s that it has grown on
any scale, though it has featured
as a financing system for much
longer in the U.S. Understand-
ably, the big British clearing

banks have moved into the busi-

ness on a grand scale; it is a
financial service that forms a
convenient and natural adjunct
to their other activities.

It also enables them to get
more deeply involved with each
business customer without
having to increase their ex-

posure so fgr as his debt is

concerned since the money
advanced is in payment for the
client's assets. It could also be
argued that a bank gets even
better protection lor any loans
advanced to a company if its

factoring subsidiary is also in-

volved. For not only is the
customer’s

.
cash flow being

Sound
advice

for would-be

job-hunters
SAGE parents who over the last

20 years have urged their off-

spring to take up a career in
accountancy have been giving
sound advice. Those ushering
their children towards some-
thing a little more adventurous
at the sharp end of industry
like research, development and
design may have been less wise,
because the demand for these
skills may be falling.

For 20 years S1SL Group
International, the management
consultants, have been pains-
takingly monitoring all the
executive jobs advertised in the
UK Press. And at the end of
the second decade of this task
MsSL finds a depressing sense of
priorities among British com-
panies.
The MSL Index charts the

demand for executives by UK
employers and according to
Garry Long, managing director
of MSL, it has fluctuated almost
precisely with potential em-
ployers

1 views of economic pros-
pects as illustrated in the CBI
Industrial Trends Survey.
What is particularly interest-

ing is the breakdown of job
opportunities by function. Over
the past 20 years the demand
for people in research, develop-
ment and design has declined
from 7,382 advertised appoint-
ments in I960 to 3,112 last year.
Long notes: “There is

evidence to show that research
development and design is often
the first to suffer the employers*
axe in times of stress. On
several occasions when the
economy has fallen into decline
the R and D function has
actually fallen ahead of the
general index.”

By contrast, MSL notes, the
demand for accountants has
risen steadily over the 20 year
period, and has proved much
less susceptible than other
categories to ' economic mis-
fortune and mismanagement.
Job opportunities within pro-

duction not surprisingly closely

reflect the general level of in-

dustrial activity, while sales and
marketing appear to pick up at
least three months before any
industrial upturn, reflecting

greater confidence. For the
record, demand for sales and
marketing men rose 7 per cent
and 10 per cent respectively
over the past two years, accord-
ing to MSL.
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Norris McCoy: specialising in the heavier end of nuts and bolts.

Terry Kirk

closely monitored, but the factor
is being well paid for the
service as well.

Basically a factor buys money
that is due to its clients. Im-
mediately an invoice has been
sent out the factor normally
pays its client SO per cent of the
sum due. The balance is paid
once the factor has recovered
the full payment. Most factors
offer additional facilities, such
as credit control, accountancy
and collection. and may
additionally bear the risk of bad

i

factoring) though, of course,
these are covered by insurance.
Depending on the range of ser-
vices that a company elects to

take up and on its size factors
charge fees of between i.per
cent and 31 per cent of clients’
turnover.

When a company first

becomes a client of a factor, it

can elect to capitalise a percen-
tage of existing debtors, thus
realising perhaps several
thousand pounds which can be
ploughed back into the business.

But because the money repre-
sents cash due. it is not debt.

Though factoring has not
grown in the UK as quickly as

the industry had originally

hoped in the early 1960s. it

now seems to be expanding
sharply. Statistics just released
for 1978 by the Association of

British Factors, representing an
estimated 80 per cent of factor-

ing turnover, showed that busi-

ness volume rose by 38 per cent
from £968m to £134bn. with the
number of British companies
using factoring increasing from
1,313 to 1,725. .

Growth in the period was
most significant among the
small and medium-sized com-

panies, with the average client

turnover for the full service
being just over £600.000 .

This is just the category into
which Norris McCoy’s company
falls. Now completing its fourth
year of operation, turnover
should ' emerge at around
£500,000 for the 12 months to

March, 1979.

McCoy launched Norpat,
which deals in nuts and bolts,

after disagreemnts within his
previous company (in which be
had a minority stake) convinced

I should have been motivating
more sales”) were also experi-

enced.

But more and more business
was there if only McCoy could
go for it. So he pressed both
his accountant and his bank
manager (National West-
minster) to find a way for him
to expand. The outcome was to

consider factoring.

Not unnaturally. McCoy
talked to Credit Factoring
International, part of National
Westminster, with the result

Norpat on the basis of its
-

£500.000 running turnover is

£16,000 (just over 3 per cent)!
and on top of this it will 'be pay-,

ing interest on the money it

receives from CFI—probably
around 31 per cent over base
rate- When Norpat began
factoring last year it capitalised

60 per cent of its existing

debtors—a sum of £48,000.

It is these charges which
criticis of factoring maintain
are high. They also argue that
factors can easily harm a rela-

tionship built up between a

company and its customer by.
for example, being too forceful
in the way they seek recovery
of debts.

Michael Maberly. a director 0!
CFL denies that this is the case.
He maintains that the charges
are very reasonable^ in relaticrr

both to the cost of administra-
tion that a company would
otherwise have to bear, and Jo
the standard of financial admini-
stration that a company can.
plug into with most factors.

And while be acknowledges
that there are occasions when
a customer of one of its clients
may object to the role of the"
factor, he claims that the great
majority come to accept factor-
ing relative^' quickly.

For his part. McCoy sums up
his feelings as follows: "I
weighed up everything and felt

that wc could only go forward
if we had money in the bank.
You will always get a few
customers who drift away at
first, but they generally come
back.”

Citing the advantages of.
factoring. Maberly says that it

best bet With 20 years in the
trade behind him he started on
his own with £10.000 and an
overdraft, putting virtually all

of his money into stock.

His belief that specialisation
in the heavier end' of nuts and
bolts, and particularly in those
with “hot-dipped spun galvan-
ised finish.” appears to be pay-
ing off so far. In the past four
years his turnover has risen
five-fold ft-om an ' initial

£100.000-

But, like so many others, his
company experienced growing
pains. While it was expanding,
much of the business was with
the building industry, where
“ they want cheap products and
extended credit,” comments
McCoy. Cash flow was in the
region of 77 days, financed by
bank overdraft and creditors.

Administration, with very
limited staff (even now there
are only 14). was causing a

headache since the nut and bolt
business involves a very large
number of individual sales and
therefore a big volume of
invoices. Difficulties in getting
some payments settled (includ-

ing county court judgments

—

“which were wasting my time;

CFI took over all Norpat's
invoicing, collection, accounting,
and related activities.

A settlement period of 77
days was agreed on. which
meant that, if CFI collected a
particular debt in a shorter
period, it credited Norpat with
interest on the 20 per cent out-

standing' sum it owed (SO per
cent ha\ing been paid over
immediately the particular in-

voice had gone out).

If collection took longer,

Norpat was charged interest on
the outstanding sum. CFI's
practice, in common with a

number -of other factors, is to

re-set the settlement period if

any fundamental change takes
place. With Norpat, the settle-

ment period is now 63 days.

.
This means that, on Norpat's

current running annual turn-
over of around £550.000 an
annual interest saving of £3,000
is achieved by reducing the
settlement period—assuming, of
course, that the business is

being financed by overdraft.

Normally, creditors and
retained earnings for working
capital will also be used to fund
the business.
The charge made by CFI to

ing exports. He cites nne of
CFrs customers, a large sub-
sidiary of a tobacco group where
exports represented £3m to £4m
of its near-£40m sales. These
were initially being financed hy
ECGD. hut the company
switched to factoring in an
effort to speed up the rate at

which it was getting payments
from abroad, be says.

Clearly, the pros and cons of
factoring depend largely on
the amount of internal adminis-
tration a company is willing to

take on board. To date, McCoy
is happy that he has made the

right decision.

In the early days, when the
company was just himself and
his wife. Patricia (hence the
name Norpat). 50 per cent of
his time used to be spent on
generf.ting sales. The balance
was taken up with buying,
negotiating with manufacturers
and. particularly, credit control
(including getting debtors to-

settle). Now. his wife does
most of the administration, giv-

ing him much more time to sell

his sendees. He has been able
to take on more sales staff at
his Aylesford. Kent, works and
business is expanding.
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Disenfranchised

Britons
BY REGINALD DALE

AN EXPENSIVE iafonualion
campaign is now under way
throughout the EEC designed to
bring out the vote in the first

direct elections to the European
Parliament in three months'
time. It must seem pretty ironic
to the si2eable number of Com-
munity citizens, most of them
British, who would be only too
keen to vote but will not be
allowed to. They are. after all.

as taxpayers, helping to finance
the information campaign.

The vast majority of the dis-
franchised Europeans are UK
citizens resident in other Com-
munity countries. Nobody knows
exactly how many of them there
are. but they probably number
up to half a million or more —
about the equivalent of one
whole Euro-constituency in the
UK.

Magnanimous
Nearly all the other EEC

countries have made arrange-
ments for their expatriate
citizens to vote in the June
elections. All French and
Italian nationals will be en-
titled to do so, regardless of
where they live, as will all

Germans, Dutch and Danes,
and most Belgians, resident
elsewhere in the Community.
Luxcmbourgers will have to go
home to cast their vote in the
Grand Duchy, where they have
been placed on a special regis-

ter. The only way expatriate
British private citizens will get
a chance is if they live in Ire-

land or the Netherlands, the
two countries that have mag-
nanimously enfranchised all

other resident Community
nationals.

Britain has declined to alter

its traditional rule—you get the
vote only if you are on your
local electoral register in the
UK. The usual justification for
this is that as an MP rep-

resents a specific constituency
only genuine constituents
should be allowed a say in his

election. But it is not quite as

simple as that. Last week's
devolution referendurns were
not concerned with electing
MPs, but Welsh and Scots living

outside their countries were
still not entitled to vote. It

could well he argued that it

might he difficult, if not impos-
sible. to compile full lists of

genuine Scottish and Welsh
expatriates living in England.
It would, on the other hand,
have been perfectly simple to

open a register of Britons living
abroad at the time of the 1975
EEC referendum. Even so.

despite vigorous protests, they
were not given the vote.

In 1975 some of the most
absurd and dangerous
arguments were advanced,
mainly by Labour anti-

Marketeers. for excluding
expatriates from the
referendum. They had. it was
said. * turned their back on
Britain." thus forfeiting any say
in their country's future. Even
worse, those living in Brussels
were likely to have a vested
interest in Community member-
ship and could not be trusted to

vote impartially. What that
meant was that people were to

be deprived of their vote
because of the way in which they
might cast it. a denial of one of

the most fundamental demo-
cratic principles.

Neither main party is totally
guiltless. If the Labour Party
has an instinctive dislike of

expatriates, it also knows, or
thinks it knows, that they tend
to vote Conservative. The same
calculation has been made by
the Tories. Thus their bid to

enfranchise the expatriates for
direct elections, commendable
though it was in itself, could be
soon as tinged with self-interest

It should not be impossible to

devise a system to ensure that
the elections are genuinely
Europe-wide " in time far the

next poll in 19S4. A further
irony or the present set-up is

that the British authorities, who
are doing nothing for their own
citizens abroad, have been asked
to organise polling for Italian

nationals resident in the UK.
The votes of Italians abroad will

be counted in the area in which
they last lived before leaving
home. The votes of Danes
abroad will all go to the Copen-
hagen district.

Extension
Neither of these solutions is

totally satisfactory. The best
answer, which also happens to

he consistent with the British
principle of residential qualifi-

cation. would be far all Euro-
pean citizens to vote in the
constituency they lived in.

regardless of whether it was in

their own country* or not. In
Britain's case this would simply
mean extending a privilege

already granted to Irish and
Commonwealth citizens to EEC
nationals. It is to be hoped that
the Speaker’s Conference cur-
rently examining votes for

Britons abroad will recognise
that one does not lose one's
democratic rights by crossing
the English Channel.

Video systems begin battle to survive
IT IS possible that the world's

electronic indusiries are now
preparing for a battle the like

of which has never been seen

before—not in computers, colour
*

television of even micropro-

cessors. The war is different

because at the heart of the

matter Is a battle over stan-
dardisation- The computer
industry has its own accepted
program languages, and al-

though the world television map
is broadly divided into three
technical grouping s—PAL
(mainly " Europe),- SECXM
(French and some other areas)

and NTSC (America and Japan)—within anyone country a com-
mon standard prevails.

For the growing video indns-
try. it is as if a home television
viewer in the UK would require
three television receivers, in

order to view BBC1. BBC2 and
ITV.

The opening salvoes in the
battle have begun with the
videocassette, with the main
contestants Philips. Sony and
JVC. In the rear, Grundig and
BASF also add smoke to the
noise. All companies have
videocasette systems between
which the cassettes are not in-

terchangeable—although BASF
alone has yet actually to come
to the market with their ov/n

system. Since each system
must be technically different to

serve PAL. SECAM and NTSC
countries, it means that pre-

recorded programmes in at least

la different standards would be

needed to service every possible

sector of the market.

Until now, for.the early users

of videocassettes the conflict has

been of marginal importance
since most are using the equip-

ment as either an internal com-

munications system t example
within a company) or as a
'* time-shift ” machine for re-

cording television programmes
at home off-air. But. companies
are now entering • the pre-
recorded library' business, offer-

ing feature films, entertainment
shorts and leisure programmes.
Agajnst tbe background of
standardisation chaos—with the
need to stock titles in a variety

of formats—the growth of the
industry is under a severe
handicap.

The problem was highlighted
by various speakers in London
last week at the Video Disc and
Videogram 79 conference. No
one is happy about the situation,

but the manufacturers remain
silent — Philips displaying

mare inscrutability than any
Japanese could muster, JVC
carrying on as if there was no
other competition at all. and
only Sony making some attempt
to face the issue: in the words
of Mr. W. Fulton, the UK Sony
Managing Director. *' Sony is

convinced that there should be
minimum .world formats and
general agreement as to

standardisation . .
."

Agreement is hard to find,

however, because Philips has
invested heavily in its current

VCR format and. have a com-

pletely new machine ready for

launching (although
,

they

refuse to confirm it): JVC is.out-

selliog everyone else with their

VHS system (some speakers at

the conference put it. at 5:1' or
more): and Sony has a long

history of developing their own.
products and never- taking

licences from other companies.

Yet this is only a local

skirmish. The video . disc
promises the really big stakes,,

and Philips alone is ahead, in

are unanimous in .
- their

enthusiasm for the ’ product:
“ equalled only by tbe introduc-

tion Of colour television,” “sold

more in the .last month’ than
videocasette recorders in the.

last three years.”

Customers and potential

customers to whom I spoke are

also enthusiastic. Their prime
interest is movies, especially,

the films that cinemas rarely

show (old Bogart; films for the

children). Sport and leisure.
nign appeals. Complete freedom

FILM AND VIDEO
BY JOHN CHITTOCK

this race with their VLP system
now commercially available in

Atlanta (under the name
Magnavision), probably up to

two years ahead of their rivals.

Early in February I went to

Atlanta, where the player has
been on sale since just before
Christmas as the start of a
cautious marketing trial. The
player is in impossibly short
supply fthe first batch was a
mere 38 machines, many
bought by . competitor com-
panies!. But supplies are now
coming through and local

dealers are confident of fulfill-

ing outstanding orders very
quickly: these probably now
total 700 to 1,000. The retailers

oE choice .
dominates, a concept

unknown . to cinema and tele-

vision audiences before. Movies
on discs are priced at between
$9.95 and $15.95. major*? them
competitive with the price of

cinema seats for a small family.

Philips may be in the-dead,

but suddenly RCA have thrown
the gauntlet down after years

of .uncertainty. RCA’s video

disc, which works on a different

principle from the Philips VLP.
and is therefore incompatible,

promises a much simpler and
cheaper player and easier disc

production. Until now, it had
been difficult to regard RCA
seriously—and this column had
certainly written them off.

The situation changed in
January when RCA announced
their Intention to proceed as
quickly as possible to bring
their system to the marketplace.
No one has denied the quality
of the RCA player, and having
seen it in New York a few
weeks ago I can confirm that

there seems little to choose
compared with the Philips
picture quality, although I
suspect the latter could be
marginally better.

RCA’s advantage is- in the
simplicity of the disc player. It
seems little more complicated
than an audio disc player,
whereas the Philips machine

!
incorporates intricate tech-
nology; including a. laser. In
consequence, RCA claims that
its player will sell for only $400
(currently the Philips player is

priced at $695).
Yet RCA’s handicap is the

absence of a freeze frame and
slow motion facility. On rite

Philips machine, this allows the
user to study stroke play and
even—for one Atlanta, movie
buff—analyse the expressions

on actors' faces. RCA reckon
that such a facility is unimport-
ant for the average customer:
but. iny own conversations in

Atlanta do not confirm this

view. The Philips system can
display on the screen a running
counter which allows the viewer
to pinpoint precise frame
numbers, and I found

_
two

viewers who were using tins to

drool over a rather sexy display

of leg In Smokey and the

Bandit

RCA will also take up to two

years to reach the marketplace

— possibly in alliance with Mat-

sushita, which has its own disc

system which could be made

compatible. Meanwhile, Sony

confirmed last week that it does
have its own video disc system

under development; optical, like

Philips, but. designed to also

play digital audio discs, the ulti-

mate for hi-fi enthusiasts.

Thomson in France is at pre-

production stages with an opti-

cal system, which was giving

really superb picture quality at

last week’s conference. JVC has

a system which will be demon-
strated in the coming months,
and at least 35 other systems
are at various stages of de-

velopment in rival companies
round the world. Few, if any,

will be able to play the discs

designed for other machines.

It Is an absurd and reckless

situation. Every manufacturer
knows that only one or two can

survive, and that in the battle

for survival the expansion of

the market will be held back,

if not permanently damaged.

. With the contestants each

displaying uniquely different

strengths — RCA’s simplicity

and U.S. retail domination,
Sony’s technical prowess, but
Philips’ two-year lead — a stale-

mate looks unavoidable. If only

be were not otherwise engaged,

it would be a classic case for

Henry Kissinger. What are tbe

. manufacturers going to do
about it?

The Last Light can defy his

heavy penalty at Kelso
JO.N'JO O'NEILL, still in the
reckoning in the jockey’s cham-
pionship race as he slowly
claws his way back into conten-

tion with John Francombe and
Tommy Carmody, could be the

man to follow at Kelso this

afternoon.

RACING
BY DOMINIC WIGAN

O'Neill who rode a staggering
149 winners last season for a

winning percentage of 27.33

( fractionally behind Ron
Barry's 28.6 achieved in 1972-73)

looks likely to be on the mark
through The Last Light, Keren
Park, and Dorisimo.

The most interesting runner
in this trio, in my opinion, is

the tough 10-year-old, The Last
Light, bidding to defy 12 st 1 lb

in the day’s feature event, the

King's Own Scottish Borderers’

Cup.

A good-looking chestnut geld-

ing by Rubor. The Last Light
continued his winning ways last

season and was gaining a
seventh course success at

Carlisle when winning comfort-
ably from Lucius.

This season. John Dixon’s
charge has continued to pay his

way with two successes to his

credit and he might well have
made it three had he got going
a shade earlier in the Rowland
Meyrick Handicap Chase at

Wetherby on Boxing Day.

The ground is likely to be
good and with Irish Tony
absent The Last Light should
have the class to win.

Keren Park, in the frame four
times already this season, found
Sanaava's Pearl just too good
for him on the run-in to a 14-

runner event at Carlisle last

time out. but achieved enough
in finishing second to suggest
that he will be able to take

advantage of a 10 lb concession
from Albany Spirit in the open
ing division .of tbe Crailing

Novices Hurdle.

In the second division of that
race, two-and-a-half hours later,

Dorisimo will surely take a lot

of beating. This well-made colt

by Derby runner-up, Cavo Doro,
out of Blessed Queen, was run-

ning on best of all when finish-

ing third at Sedgefield last time

out. Runner-up behind Great
Monza in a 25-runner event at

Teesside on his previous
appearance, Dorisimo is given

a reasonably confident vote over
Vat Man.
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F.T. CROSSWORD PUZZLE No. 3,914

ACROSS
1 Examination about drill

could he revolutionary (7)

5 Copper darts around in

sweet accompaniment _(7)

9 I pry around a row f 5

»

10. Spoil fish in eastern fat (9)

H- Fair lady holding a gun fur

game (9i

12 Supplementing oriental

• monarch (5)
13i Stop about nothing in bend

(5)
15 Cut more ancient fuel con-

tainer 1 3-6 1

IS Chant and reveal it's only
one i9i

19 Airman I put in race is

sMent lot

21 Root round end of shrub for
auiomaiun (5)

23 Follows rich and poor males
hut precedes ihief i6-3>

25 A bit of bread and fish is

decaying (9 1

20 Put it in the lax (5)
27 Home to encourage savings

1 4-3)

28 Extract, except with added
direction i7i

DOWN
1 Public transport of mis-

cellaneous contents (7

»

2 Bind wrong variety and
overthrow (5. 4>

3 Deal with excursion (5)
4 Fruit, easily digested, in the
glare of publicity

5 Swear by remedy ruund the
south (5.r

6 Picture Billy being the one
wrongly blamed »9>

7 A politician I must follow as

an excuse (5)

8 Underwater excavator or
sprinkler (7j

14 Friend with a place to eat

what is tasty 1 9

»

16 Bein? out of order, you
sang. e.g. in this place? (9i

17 Slaughterer put up notice

and Frenchman froze (9)

18 Nuni.ichc Arab in South
African race gets nowhere
initially i7)

20 The must rigid three
quarters in test (7>

22 University players in slow-

sad sons (5)
23 Fetch boy's first hoop (5)
24 Caper with worker in charge

1 5

»
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tion of Sport. 1L20 Dechrau
Siarad. IL45 News and Weather
for Wales.

Northern Ireland—3J53-3.55 pm
Northern Ireland News. 5.55

Scene Around Six. 6.20 Land
'N' Larder. 6.45-7.15 Make Mine
Country. 11.45 News and
Weather for Northern Ireland.

England— 5.55-6.20 pm Look
East (Norwich j : Look North
(Leeds. Manchester, Newcastle);
Midlands Today (Birmingham:);
Points West ( Bristol): South
Today (Southampton): Spotlight
South West (Plymouth). 6.45-

7.15 East (Norwich) Docs the

Team Sink?: Midlands (Birming-
ham) Major Minor: North
(Leeds) The Object in Question:
North East (Newcastle) Looks
Natural: North West (Man-
chester) Berni and Stu: South
(Southampton) Hey Look . . .

That's Me!: South West (Ply-

mouth) Pcnninsula; West
(Bristol) Krek Bristle.

BBC 2
6.43-7.55 am <jpea University.

10.30 On Union Business.
11.90 Play School.

2.30 pm The Business World.
3.00 Behind the Scenes.
3.30 Signs of Trouble.
4.00 Conversazioni.
4.50 Open University.
6.35 Schubert 1797-1S28.
725 Animated Conversations.
7.30 Mid-Evening News.
7.40 The Master Game.
8.10 Life On Earth.
9.05 Call My Bluff.

9.35 Man Alive.
10.45 Late News.
11.00 The Old Grey Whistle

Test.

LONDON
9.30 am Schools Programmes.

I2.U0 Issi Noho. 12.10 pm

Pipkins. 12.30 The Cedar Tree.
1.00 News, plus FT Index. 120
Thames News. 1.30 Crown Court.
2.00 After Noon Plus. 225 Tues-
day Matinee: “ Brother John."
420 Pop Gospel. 4.45 Magpie.
5.15 Emraerdale Farm.

5.45 News.
6.00 Thames at 6.

625 Help!
623 Crossroads.
7.00 Give Us A Clue.
720 Charlie's Angels .

8.30 How's Your Father?
9.00 ITV Playhouse.

10.00 News.
1020 Once In a Lifetime.
11.15 For Better, For Worse.
11.43 In Concert.
12.15 pm Close: A look at West-

minster Abbey with music
uy Vaughan Williams.

All IBA Regions as London
except at the following times:

ANGLIA
1.25 pm Anglia New*. 2.00 House-

pan/. 2.23 Settles. 3.ZO Ou! cl Town.
3.50 T-re Electric Theatre Si^-.v. 5.15
Enmerdala Fa-n. 6.00 Ab:u: A-.glu.
7.00 Surv.al 11.35 Police Surgeon.
12 15 am C*r>s:>e.-ia In Action.

ATV
_ 1.20 pm ATV News deal . 2.25 The
Tuesday ' A-*y -Vcdnesdoy.
Urn's Jcscn 5»vit;rJ5 And Jane
FooCj. 5 15 Mr. aid Mis. jj.X AT/
Today 7.CO EmmurJiile Fern. 11.15
Th» 5 Grind P.laote:- O^ris
C-amp. c.-.si a. 11.50 ' Something
OiTTSJffn:.

BORDER
11.20 pm Ksa*. 2.00 House-

;3r.y . 2.25 Rattles 3 20 S/porcs.
3.50 U'wmed ..'arid 5.15 tiu! o*
Town. 6.00 ’.doi-arcvni Tuesday. 7.00
Emme roe lo Farm. 11.45 3order Ncv/s
Summary.

CHANNEL
2.25 pm ri^:cs. 3.20 The Practice.

3 50 You re Only Years Tw.ce. 5.15
M’. a->d Mis. 6.00 Rood'*. At Si*. 7.00
Treasure Hunt. 10.2S Cr.annol Late
News. 11.45 Police S-jrocca 12,10 am
Ccmmenu- res et Meteorolo-
g.fljcc.

GRAMPIAN
9.25 am r>rs: Thins. 1.20 pm Gram-

P'Sn News Headlines. 2.00 flexions
Rsporr. 12.25 Tjescs/ Maiir.ee "The
O-*0 That Gs: Away " 5 15 Mr. and
Mrs. 6 00 Grampian Today 6.05
Ce entry rzcus 11.45 Rdhahns.
11.50 5: a -i ~-.Azr—T'-e =

>rs: Time.
12.15 am jt> Lata Mi.j.u Head-

GRANADA
1.20 pm Oedo 2.25 Patties 3.20

Out at Tc/m 3.50 You re Only Young

Twice. 5.10 Max the 2.000-year-oId
Mouse. 5.1S Crossroads. 6.00 Granada
Reports. 6.30 Emmeidale Farm. 7.00
University Challenge. 11.45 Oscar
Peterson Presents . . . Count Basie.

BTV
1.20 pm Report West Headlines. 1.25

Report V/3les Headlines. 2.00 The
Regions Report. 2.30 The Tuesday
Matinee: '* lamgan's Rabbi." 5.15
Melotoons. 5.20 Crossroads. 6.00
Report West. 6.15 Report Wales. 6.30
Treasures In Store. 7.00 Mr. and Mrs.
HTV Cymru/Wales—As HTV General

Sernce except. 1.20-1.25 pm Pcnawdau
Ncv-ryddion Y Dydd. 4.20-4.45 Goghs.
6.00-6.15 Y Dyad. 10.30 Bywyd—Gwyl
Gorawl Caerdydd 1979. 11.15-11.45
World In Action.
HTV West—As HTV General Service

axceoi: 1-20-1.30 pm Report Weat
Headlines. 6.15-6.30 Report West.

SCOTTISH
1.25 pm News and Road and

Weather. ZJ5 Fireside Theatre. 3.20
Regions Report. 3.50 Out ol Town.
5.15 Tcaiime Tales. 5.20 Crossroads.
6.00 Scotland Today. 6.30 What's Your
Problem? 7.00 Emmardafe Fjrnt. S.SO
Thingummyi.g. 11.45 Late Call. 11.50
Surs On Ice.

SOUTHERN
1.20 pm Southern News. 2.00 House-

party. 2.25 Raffles. 3.20 The Family.
5.15 Sinbad Junior. 5.20 Crossroads.
6.00 Day 8/ Day including Southsporr.
7.00 Emmerdalc Farm. 11.15 Southern
News Extra. 11.25 For Better, For
Worse 11.55 Police Surgeon.

TYNE TEES
9.25 am The Good Word tollowed by

North East News Meadlires. 1.20 pm
Ncrtn East News and Lookaround. 2.25
Raffles. 3.29 Untamed Frontier. 3.50
Brilev’s Bird. 5.15 Mark and Mindy.
6.00 No-Mern Life. 7.00 EmmerdalB
Form. 11.45 Epilogue.

ULSTER
1 20 pm Lunchtimo. 2.00 Regions

Report. 2.30 Tuesday Matinee: ” The
One Tt-at Get Away. ‘ starring Hardy
Kruger. 4.13 Ulster New* Headlines.
5.15 Cirtecn Time. 5.2O Crossroads.
6.00 Geod Evenng Ulster. 7.00 Emmer-
dalc Farm. 11.15 Bedtime.

WESTWARD
12.27 pm Gus Honeybun’o Birthdays.

1.20 Westward News Headlines. 2.25
Kadlis. 3.20 The Practice. 3.50 You're
Only Yeung Twice. 5.15 Mr. and Mrs.
6.00 Westward Diary. 7.00 Treasure
Hunt. 10.26 Westward Late News.
11.45 Police Surgeon. 12.10 am Faith
For Life. 12.15 Wear Country Weather
and Shipumg Forecast.

YORKSHIRE
1.20 pm Calendar Mews. 2.25 Rallies.

3.20 Calendar Tuesday. 3.50 The Enter-
tainers. 5.15 Doctor On The Go. 6.00
Calender iEmicv Moor onij Belmont
edil'Cn). 7.00 "mmerclale Farm.

RADIO 1
(S) Stereophonic broadcast

1 Medium wave
5.00 am As Radio 2. 6.00 Cave Lee

Truvis 9.00 5>mon Botes 11.31 Pa jl

Burner!. 2.00 pm Mihe Read. 4.31
Kid Jensen. 7.00 Personal Cal). 3 00
Andy Peebles. 9.50 Newsbeal. 10.00
John Peal (S). 12.00-5.00 am As Radio
n

RADIO 2
5.00 am News Summer,'. 5.02 Ton

/

Brandon (Si. 7.32 Terr/ Woqan -Si
including 6.27 Racing Bulletin and 6 45
Pause lor Thought. 10.03 Jimmy Youi-g
I Si 12.15 pm Waggoners’ V/jIV

.

12.30 Harr/ Rowell's Open House »3'»

2.30 David Hamilton fS). 4.30 Wag-
goners' V/jIk. 4.45 Soorts Dost. 4.47
John punn i'S). 6.45 Spews DrP
7.02 On ihn Third Boat (SI. 7.30 Folk
79 (S|. 8.02 Tuesday N,gh: is Gala
Night fSi. 9.02 lari Wallace proae-iis
T.ioie Musical Years rSi 9 55 5por*s
Oesh. 10.02 Laughter .n the At 11.02
Brian Maiihow introduces Round Mid-
night including 12 00 News. 2.02-5.CO
am You and the N.ofit and [lie M.sic
w*th Roth Cubbm (St.

RADIO 3
16.5b am Weather 7 00 News. 7.05

Overture i'S). 8.00 New;. 8.05 Morn-
ing Concert (3) . 9.00 News. 9.05
Tn.s Weed's Ccmposer: Berlin; (St.
10.10 Cai-tiler.a (S) 10.55 In *:hr>rt

italic) 11.05 Gerhard and Barrnl
Violm jtvJ piano rociial (S). 11.45
BBC Yrelsh Symphony Orchestra tS).
1.00 pm News 1.05 The Arts World-
wide. 1.25 Sang Recital (Si. 210

MuS'C a: St Gecr-e's 3iistct iSt.
3.10 C-j.-mi V. - is Si. 3.55 run-
time cr;m t-e ‘.SSCs tc 'he ii-2Cs < S i

4.55 Jszs -S< 5.25 H^-newjrd
Bcuna' ISj. 15.45 Nc*» 15.50 Home-
vrsrd Bcu-.i ic:-’'nuiil. 16.15 At
Home. A

__
r.'us'Ui Bncd-

" Olrii-P'-'j " hr PoJ'.ors urd H.>m-
m«'s:ein it. 7.70 Glsm Gj-aH piano
recital i'S-. 7.30 BaC Sc&tnsh Svm-
phO-V 0:c-tC5*:a. ror*. 1- ocr.nott. Elgar
iS.. 6.03 Cel 1? nerne; Rtaj-.ne Irom
r ~r CS BSC SO.
car7 2: Brjstnor, S 35 Drummer

Pscr/ ar-J sine V — c Bo?r
War iSj. 10.25 Silibu:^ Festival 1973
v :i-n i-s =-3->j re: -ji

. n co
Su.'J-c a L fcrjr/ 0 ! rct-rds (Si.
11.55-12.00 Ni-*.-.
VHP only—6 00-7 00 am ar.“ 5.45-7.10

pm Open

RADIO 4
6.00 am Enaf nr 6 10 Fstn-

r.»j Todar. 6.20 ”oda /. Mala i me. in-
cJ j i.r - 5.45 P-eavr to* :hc Cay. 7 CO.
8 Cl Tece/s firm. 7 10. 3 30 Nov.s
hcaolires 7.45 Thpu>h: ler ihe Da'-
8 35 Yos:e-it.- •- P.'-I-i-ng.,: g CO
News. 9 OS TuesJa/ C-:l' 10.00 News.
10 05 (.reel Time. 10 30 C-st|.- Service
10.45 JJer.-. r; S:cr,. 11.00 Th.rt,-
m nure T.n;--- 11.30 Redeeming il.c
Times’ 11.45 Lstcn V/.:h Mother.
12.00 N971- 12.02 pm Yoj and You*s.
12.20 Desert :c!a"d C-scs. 12.55
VJps lh.?r: :r:?:anmt re.-.-; i qq xiio

'.Vcrlc ai O-i c 1.40 7 -.n A:>:-.?rs 1 55
Chip-irq !-kjji 2.00 rjft-Aj. 2.02
V.-imcn's Heu:. 3 00 liews. 3.10
Oaes: :r.s ts ms M.msrr-r. 3.35

Te-an: z' ';/ild*cII Hal! (£•. 4 3Q
Anniu.'Cjme-'.s 4.35 Slot, Time.

5.00 PM- Nsr.s mazarine 5.50 Ship,
pmg fereca^S, 5.55 V.'oaiher: pro-
qr.mnc ns-vs. 6.00 Mews. 6 30 Just
a M.nute iSJ. 7.00 News 7.05 The
Archc.'l. 7.20 r-lo C u 4 6.00 A Lcjcnd
in His Lifetime: Tribute to Dr George
Tha/tcn-Saf! oroanis: (S> B.45
5 nanct- New. 9.30 Kaleidoscope. 9.59
‘.Vcather 10.00 The World Tonight.
10.30 The Ne/rc Qu>c (5). 11.00 A
ooci) At Bedtime 11.15 T»»e Financial
V/orlJ Ten. eli t. 11J0 Today In Patlla-
me-ir. 12.00 Ncv.s.

BBC Radio London
5.00 am As Radio 2 6.30 Rush Hour.

9.00 Lender Liv:. 12.03 pm Call In.
2.03 206 Showcase. 4.03 Homo Run.
6.10 Isil. Stop. Listen. 7.30 Black
Londoners. 8 30 All That Jasr. 10.03
Laic H-ai.t London 12.00 As Radio 2.
12.C5 am QuostiO ' T me. From 1.05
Jo«n Radio 2

London Broadcasting
S.CO am Mcrning Music. 6.00 AM:

Mews, information, travel, spurt. 10.00
Bnan Hs/es. 1.00 pm LBC Reports.
3.00 George Gal-.- 4.00 L6C Reports
(coniinees). 8.00 Alter Eight. 9.00
Nightlmc. 1.00 am Night Estra.

Capital Radio
6.00 am Gra-ram Done's Breakfast

Show iS’.. 9 00 Michael Aspel (S).
72.00 Dave Cush (St. 3.00 pm Roger
Scot: IS). 7.00 Londun Today (S).
7.30 Adnsn Love’s Open Line (SI. 9.00
Ysur Mulher Wouldn'r L.ke It with
Wiflky Hot re (3j 11.00 Trjny Mysn'S
Late Shew (Si. 2.00 am Duncan John-
son's Niijht Fi-gh: (Si.

ENTERTAINMENT GUIDE

OPERA & BALLET
COLISEUM. Credit cards. 01-240 525B.

Reseryaliens U 1-836 31bt.
ENbLlSH NATtOtHAl. OPERA

There are no performances »r the London
Coliseum t>ctween March 5 and Aon I 3.

The no* oiace is open 10-8 Monday to

Saturajv and bookina is novr open lot-

ah April performances. English National
Opera is on tour and returns to tms

COVENT GARDEN. CC. 240 1066.
(Girdencfrersc Credit Cerda 836 6903/

THE ROYAL BALLET
Tor't. 7.30. sat. 2.00 »M 7.30. Swan
Lake. Tomer.. Thur. ana Mon. 7JO
Romeo and Juliet.

THE ROYAL OPERA
Fri. 7.30 Billy Budd.

65 Amphi scats avill. for all perfs. from
10 am on gay c* peri-

DOMINION. Tottenham Cl. Rd. 580 9562.
LONDON FESTIVAL BALLET
Eras. 7.30. Mat. Sals. 2JO.

TH March 17 ROSALINDA. Tonight
Ruanne & Kage. Season 'tH March 31.

SADLER'S WELLS THEATRE, Rosebenr
AW. EC1. 837 1672. Mar. 13 to 17.
IRAQI NATIONAL DANCE COMPANY.

Eras. 7.30. 5 parts, only.

THEATRES
ADELPHI THEATRE. 01-838 7811.
Eras. 7.30. Mats. Thurs.,3410. Sat*. 4.00

(Seats trom £1 at doors'
IT'S GREAT ENTERTAINMENT!

IT'S SPECTACULAR!
|T HAS WONDERFUL SONGS1
BEYOND THE RAINBOW

LONDON’S HAPPIEST MUSICAL
Over 125 writ. Now Booking to Swt.

ALBERY. From B.30 am. 636 7878. CC.
8kas. B3B 1071-3. Party rate*.

Eras. 7.4s. Thurs. and S«t- 4.30. 8 J>0.

A THOUSAND TIMES WELCOME IS
LIONEL BART'S

•• MIRACULOUS MUSICAL.” Fin. Times.
OLIVER

GILLIAN BUR NS.
R MARCAWT BURTON

CHILDREN'S HALF-PRICE OFFER
DAY OF PERF.

NOW BOOKING TO 1980

ALDWYCH. 636 6*04. Info. 836 5332.
ROYAL SHAKESPEARE COMPANY In

rrprtolr*
Final neris. rills weak-

Ton'L- Fri. 7.33. Sac 2.00 nnd 7.30 ends
Bromon Howard's

SARATOGA „ _
An irrcsisUbie. deiiabriul eyening.’ S.

Eaeress. " Dennis Waterman glut. .*
performance el nrodl/ttcun eneiyv. stvie
and charm." Spectator. With: bnal gerts.

as YOU LIKE rr (Tomor.. Thurs. m*e).
Now boooking for special saason

CORIOLANUS 14-24 March.
RSC also at THE WAREHOUSE <soe
ender W >.

AMBASSADORS. CC. 01-S3S 1171.
Eves. 800. Tues. 2.45. Sat. SJJO. 8JO.

JAMES BOLAM „A suoerb performance.” FT.
GERALD FLOOD

in A NTW THRILLER
WHO KILLED

AGATHA CHRISTIE
Best since Sleuth.” N. Statesman.

ARTS THEATRE. 01-836 2132.
TOM STOPPARD'S
DIRTY LINEN _

"Hilarious . . See it." Sunday Times.
Mon- i.o Thursday 8.30. Friday ana

Saturday* 7.00 and 9.15.

ASTORIA THEATRE. CC. Charing Cross
Rp. 734 4291 or 439 303 J. Mon.-Thurs.
8.00 pm. Fr,. and Sat. 6.00 and 8.45.

ELVIS
BEST MUSICAL OF 1977

EVENING STANDARD AWARD
Group bookings 01-437 3856.

CAMBRIDGE. 01-825 6056. 8.0. Also
open Sundays. Credit Cards 01-838 7040.
Red. or.ee Preview* from March 30.

Mon- Thur 6.0. Fri. and Sat. S.O and 6.50
OPENS APRIL 10 at 7.00.

CHICAGO
THE HIT BROADWAY MUSICAL

Group Booking* 01-437 3856.

CRITERION. From 8.30 am. 930 3216.
CC b*?s. 636 1071. Evs. Mon. to Thun.

S-QO. Fr>. and Sat. 5.4S and BJO.
BEST COMEDY OF THE YEAR

Evening Standard Drama Awards
GLOO JOO

Michael Hasting's auidt-wltted Uree
on how to become a legal Immigrant In

one easy wedding.- Observer.
THE MOST HILARIOUS PLAY FOR

YEARS." Financial Time*.

DRURY LANE. CC. 01-BSG 8108. Mon..
Sat. 8.00. Mat*. Wed. and Sat. 3.00.

A CHORUS LINE
- A rare. Devastating. )ovqus. astonishing

stunner. Sunday Times.
LAST FOUR WEEKS

DUCHESS. 836 8243. Mon. to Thura.
Evngs. B.OO. Fri. and Sat. 5-30 and 8.1S.

OH I CALCUTTA I
•• The nuditr (s stunning." Dally Tel.

Ninth Sensational Year.

DUKE OF YORK'S. CC. 01-836 5122.
Evenings 8.00 pm. Mats. Thurs. 3.00 om.

Sats. 5 JO. 8.30.
TOM FELICITY

COURTENAY KENDAL '

CLOUDS
” IS BLISS." Observer.

“ MICHAEL FRAYN'S FUNNIEST PLAY,"
Daily Telegraph.

FORTUNE. 836 2238. Eves. 8.00. Thurs.
3.00. Saturdays S.00 and B.OO.

AGATHA CHRISTIE'S
MURDER AT THE VICARAGE

FOURTH GREAT YEAR
GARRICK. CC. 01-836 4601. Evs. 8.00.
fsharol Wen. 3 00. Sat. S.30 and BJO.

DENIS QUILLET in IRA LEVIN'S
New Thrlllre
DEATH TRAP

* THREE CHEERS FOR TWO HOURS OF
VERY INGENIOUS. VERY FUNNY.

MARVELLOUS ENTERTAINMENT." STeL
" VERY EXCITING." Fin. Times.

GLOBE THEATRE. CC. 01-437 1592.
Reduced price Preview Tonight 8.15.

Opons Tom or. 7.0. Sub*. Evs. B.IS. Mat.
Wed. 3.0. Sat*, at 6.0 and BJO.

ALISON STEADMAN
CHR15TOPHTR CA2ENOVE

m ALAN AYCKBOURN'S New Comedy
JOKING APART

GREENWICH THEATRE. 01-858 7755.
Evening! 8.0. Mat. Sat:2.30. LEONARD
RGSSITER IN SEMI-DETACHED. "Very
funny.” D. Tel.

HAYMARKET. 01-930 9832,
Prets. from Mar. 1 2. Eras. 8.0. Wed 2.2Q
Opens Mar 15 7.00. Sl»b». 8 0 Wed. 2.30

KEITH SUSAN
MICHELL HAMPSHIRE

in the new
SHERLOCK HOLMES MYSTERY
THE CRUCIFER OP BLOOD

bv PAUL GIOVANNI
KING'S ROAD THEATRE. 01-352 7488.

Monday to TMindav 9.00.
Friday ano Saturday 7.30 and 9.30THE ROCKY HORROR SHOW

DON'T DRVAM IT. SEE IT.LAST FOUR WEEKS
KING'S HEAD. 226 1916. Dinner 7JO.snow BJO. THE ERPINCHAM CAMP br
J>c On on. Full of comic invention.''
F.n. Time*. LAST WEEK.

THEATRES '
: s’

MAYFAIR. 629 3036. 493 2031 (Green
Park Tube], Mon.-Frl. 8.00. Sat. 6.00

** raw SELBY DAVIP nixoet
FLASHPOINT

a thriller of a comedy,
by Tom KempInsM

Directed bv Anton Rodsors-.-
"A compen I np rriav." Telegraph.

•TTieatrfeallv eiectotylinr ' - - worth
seeing.'' Tim* Out

6*as4A9R: J>ur>- 5-®°- *•*- s.oo. B4SO.
ASEAS^ PRANK
JEFFORD FINLAY

FILUMENA
br Touardo de Fillfpo

Direden br FRANCO ZEFFIRELLI
Award

..
OF THE YEAR" TOTAL TRIUMPH." Erg. News, “ANEVENT TO TREASURE." D. MIr “MAY

IT F,LLvI1E»J'.T^,C F0R A HUNDRED
YEARS. Sunday Times.

NATIONAL. THEATRE. 928 22S2.
oliviEr fopeo stage’: Tonight -and
Tomorrow 7 JO flow arloc nrev*) TOE
FRUITS OF ENLIGHTENMENT, B comedy
by Tolstoy trans Michael Frayn.

LYTTELTON (oroscenhnn stage): Tonight
7-45 BETRAYAL new- play by PHiter. To-
morrow 7J5 The Philanderer.

COTTESLOE small audltortom): JJnMl
March 17 Eves 8 THE LONG VOYAGE
HOME by Eugene O'NelR.
Many excellent cheap seats » 3 theatres
day o* oerf. Car park. Restaurant 928
2033. Credit card bookings 928 30S2.

OLD VIC. 01-928 7616. Yoono Vk.Co. In.

Shakespeare ' Season directed bv Michael
Bogdanov. Toni 7 THE TEMPE5T. Tomor.
7.30. Thur. 2 RICHARD . Ill, Thur.
7JO HAMLET.
OPEN SPACE. 387 6969. Toes, to San. 8.
BRIMSTONE AND TREACLE, bv DWah
Potter. "Deeply. Fascinating.*- Guardian.
•• IrresoresilbLe humour.” Sttf. Most end
Mar. 1 8. From Mat. 2D Moving Being In
"Venus m Furl." "•

PALACE. CC. '. -
- 01-437 6834.

Mon-Thor. 8.00. Fri. and Sat- 6.00. 8JO.
JESUS CHRIST SUPERSTAR . :

'

bv Tim Rice and Andrew Lloyd-Webber

PALLADIUM. March. 26 tor 7 peril only.
Monday 7JO. Tues. and Thw*- 8-00.

Wed. and Fri. S.15 and BAS
The On* ano Only

BOB HOPE ‘

With Singing D«nrine-v«»*ntlofl from USA
LESLIE UGGAMS

BOOK NOW. 01-437 7373

PALLADIUM. . . CC. - 01-437 ' 7373
Evs. 7JO. Mats. Tues. Wad. Sat at 2AS.

DANNY LA RUE
as •' Merry " Widow Twatode In

ALADDIN
.

ALFRED MARKS as ABANAZAR
Dllys WATLING. Brian MARSHALL

and WAYNE SLEEP. " One of the brat-
dressed and funniest pantos to be rtaged

at the Palladium for year*. D. Mjr.
SEATS AVAILABLE FOR LAST 3 WEEKS

MUST END MAR. 24

PICCADILLY. Fwm BJO am. 437 4508.
Credit Card booklnos 06 1071. •;

Mon.-Fri. at
iSfiLS»tfc5J5

and 8.15.
A NIGHT IfTTII
DAME EDNA

and.a handful of cobbers. . .

DONT MISS OUT' BOOK NOW;
SEASON MUST END APL. 28.

PRINCE EDWARD. CC. 01-437 6877.
Evenings 8.00. Un< Thuri_ Sat. 3.00.

EVTTA
by Tim Rice and Andrew Uovd-Webbar.

Dlr-cra b* H«r*4d Prince-

PRINCE OF WALES. 01-930 8681. Credit
raid booking* 930 0846. Mon. to Thurs.
B.OO- Fridays and Sat. 6.00 and aAS.
ALAN AYCKBOURN'S smwh-hlt Comedy

BEDROOM FARCE
- If you don't laugh, sue me.” D. Exp.

A National Theatre Production.

PHOENIX THEATRE. CC. 01-636. »94.
Evs. 8.00. Wed. 3.00. S*c S.00 and 8.30.

JOHN THAW in
NIGHT AND DAY

A new play by TDM STOPPARD
Directed ln> PETER WOODS.
BEST PLAY OF THB YEAR.

Evening Standard Drama Award.

QUEENS. CC. J 01-75* 1188.
Evgs. 8.00. Fri. and Sat. 6.00 and 8.46-

" MAGICAL •"

TOMMY
"A DREAM OF A SHOW,"J8. News.
By PETE TOWNSEND and THE WHO

A ROCK MUSICAL with
ALLEN LOVE. PETER STRAKER.

ANNA NICHOLAS and BOB GRANT.
RAYMOND REVUE8AJC CC. 734 1S9J.
At 7. 9. is pm. Ouen Sons. Paul Raymond'
prMentt THE FESTIVAL OF EROTICA.
Fullv air-conditioned. 21st Year.

ROYAL COURT. „ _ 730 1743.
Man^Fri. 8.00. Sara B^JO and BJO.

THE LONDON CUCKOLDS
Edward Ravenscruft's Restoratlaa Farce.
" Poll ol absunffy funny Ktuatfons.'’
Ev. News.

ROYALTY. CC. 01-405 8004.
Mondar-Thursday evenlhos 8.00. Friday
S.30 and BAS. Saturday 3-00 and 8.00.

BUBBLING BROWN SUGAR
NOW IN ITS 2nd GREAT YEAR

Book by Tel. tor the, entire fondly.
Easy parking.

SAVOY THEATRE. 01-838 8888.
CredM Cards. OT-734 4772.

WHOSE LIFE- IS IT ANYWAYJ
PLAY-OP THE YEAR

Wait EM Theatre Award
by Brian Oarfca " A momentous Mar; 1

urge you to see It" Gdn. Evs. 8.00. Sat.
S.45 aod 8-49. Red. price mats. Wed. 3.

STRAND. 01-836 2660. EventflBS B.OO.
Mots. Thun. 3. sail, s.30 and 8JO.

NO SEX PLEASE—HTU BRITISH - -

LONGEST RUNNING COMEDY IN THE
WORLD

ST. MARTIN'S. CC. _ 01-836 1443,
Eras- 8.00. Matinees Tues. 2JS. Sots.

5.00 and 8.00.
AGATHA CHRISTtE’S.
THE MOUSETRAP

WORLDS LONGEST-EVER RUN
27th YEAR

THEATRES
THEATRS UPSTAIRS. 730 2M<.
REHEARSED READINGS 8. 9.' 10 March
7 JO- Ring for detoR*.

VAUDEVILLE. 01-836 9968. Until Sat-

A Return to the West End for
SEVEN PERFORMANCES ONLY

Evgs. B.OO. Mats. WYd. and Sat. 2AS.
MARGARET RAWLINS In

EMPRESS EUGENIC
by Jason Lindsey

Directed by Marianne. MacnaoMen
•• Enchanting ... A Royal trtomph. E.N.

A TRULY LOVELY PERFORMANCE.^
FT. “THIS GLORIOUS PERFORMANCE
. A THEATRICAL TRIUMPH." Odn.

VAUDEVILLE. 01-836 9908. BOOK NOW
OPENS MARCH 15 at 4-00 _

Sub errs. 8 .0. Wed- 2AS. Sat. 5.0 (fc 6.0.

JEAN KENT 6. JOYCE' CAREY
cas Miss MarpUO

A MURDER 15 ANNOUNCED
by AGATHA CHRISTIE

VICTORIA PALACE. CC 01-828 4735-5.
01-B34 1317 .

Eras- 7.30. Mots. Wed. and Sat. 4L45.
SHEILA HANCOCK^CTRATFOftD JOHNS

M BLOCKBUSTING SMASkMifT*.

"

MUSICAL." Dairy Mail. ' -

Best musical of the year. 1978, £*,
Stand. Orama A Plays & Players Awards..

WAREHOUSE. Donmar Theatre. Covent-
Garden. Boa Office 838 G808. Royal
Sdakenmare Co. Ton'L, Fir. Sat.

' 8.00 Final oerfs. Dav4d Edgar's, THE JAIL
DIARY OF ALB1E .SAffis. '"TTmfflRfl'
theatre." Gdn. AH- seats EfceO.. StedeTK-
standby £1.00. Adv. bkgs. AMwyCb.- -

WHITEHALL. CC- 01-930 6MZ-7765i;
Monday to Thurs. 8.00. Matinees Fri,

and Saturday 6. 1s and bas.
-
JPI. TOMBI -

The African Musical Explosion .

A pulsating riot of Dance and Song
FOURTH GREAT YEAR

TALK OF THE TOWN. CC. 01-734 SOSl.
CLOSED FOR ' REHEARSALS OF NEW
REVUE "BUBBLY" opening Friday. Dine;

Dance from B, Revue at 9JO.
At 11 MARC ANTHONY

WYNDHAHTS. From :*30 -tm. 01-836
3028. Credit card, tow: 838 1071. Mon.
to Thor*. a.OO. Fri. and Sat. 5.15. 8JO.

" ENORMOUSLY RICH."
' Mary O'Malley'* *ma*h-Mt comedy
“VERY FUNNY." Eventog News.

.
- ONCE A CATHOLIC

"Sucrflre comedy of s» and rwWplon."
D. Te*. ' MAKES YOU SHARE. WITH
LAUGHTER.- Guardian.

WINDMILL THEATRE. CC. 437 6312.
Nightly et 8-0 « 10.0. Sundays

-

6.0 X 8.0
Paul Raymond presents RIP OFF! The
erotic experience of the modern era. Now
showing new second edition, new girts,
oew acts., new production.

YOUNG VIC. 928 6363. evgs. 7,4S 'M
Mar. 17. Oxford Playhouse Co to ragef
WKIIimf controversial play CLASS
ENEMY. 1978 Kara 5 Players Play-
wright of the Year. tSee under Old Vlc->

' CINEMAS
ABC 1ML Shaftesbury Ave. 836 8681.

. Sep. nerfS. AH seats bookable.
1. THB DEER HUNTER OIK Wk. and Suit.
2.15- 7J0-
2. SUPERMAN CAJ. Wk. and Sun. 2.00
5.00 and 8.10. _CAMDEN PLAZA <Obp. Camden Town
Tubel. 48S 2443. Oshnna's EMPIRE OP
PASSION (XL Progs. 1JS 4.30 6.4S
9.1 0. Btb weak.

CLASSIC 1, 2, 3, Haymarket iFiccadin*
arcus Tub«. 01-839 1527.
1. Efflott Gould. James BroHn CAPRI-
CORN ONE CAL Coot, from 1 pm.
2. THE HILLS HAVE EYES 'XI. Poter
Barlcworth. MR. SMITH OO. ConL from
T.IS om.
Z. Jacqueline BIsseL George Segal TOO
MANY CHEFS (AL Com. from 12.*5 pm.

CLASSIC 1. 2, Z, 4, Oxford Street 836
0310 IOpp. Tottenham Court Rd- Tube).
1. DAMIEN-OMEN II <X1. COnt. from
1.1S bm.

2. LAST 3 ' DAY51 THE HILLS HAVE
tms on. Peter Sarfcworcft MR. SMITH
X). Corrt. from 1 pm.
3. THE CHANT OF JIMMIE BLACK-
SMITH (XI. Com. from 1.15 pm.
4. LAST 3 DAYS! Cfiut Eastwood EVERY.
WHICH WAY BUT LOOSE lAA). ConL
from. 1.20 pm.

.

CLASSIC. Leicester Square. 01-930 6913-
1. THE HILLS HAVE EYES 1X 1. Peter
Barkwortb MR. SMITH Of*. Com. from
12JO pm.

CURZON. Canon Street. Wl. 499 3737.
ISABELLE HUPPERT

in CHABROL'S
VlOLETTE NOZETTE (XL

(English, subtitle). Showing at 1.15 (not
Sun.) 3.40 6.0S and aJO.

LEICESTER 5QUARE THEATRE i930S25Z»
THE PASSAGE iX). Sep. progs. Wk. 1.13

'4AS 8.15. AH seats bhble in advance
at Box office or by post far 8.15 proa.
Mon.-Frl.

ODEON HAYMARKET i930 2738-27711.
MAGIC 'XV Sep. peris. Wfc. 2.16 5.1 S
b.is, AH seats bfcble at Boer Office or
by po«.

ODEON LEICESTER SQUARE *30 81111.
ASHANTI IAA). Sep. progs. DfV. Doors
ooen .1.45 4AS 745. Ail -seats bfeble.
at Box office or by oust. From March 20
NeH Simon's CALIFORNIA SUITE CAAL
AM seels bktrfe at Box Offite or by post.
BOX OFFICE NOW OPEN.

ODEON MARBLE ARCH WZ (723 201 1 -Z)
DAMIEN-OMEN II. (X). Sep. progs. Wk.
doon open 1.30 4.16 7.TS.

"Si
1NCE CHARLES, Lelc. Sd- Q1-437 8181
I PRAISE OP OLDER WOMEN . 1X 1 .

Sn>- oerfs. dly. line Juo.) 12.40 3 . 1 0
535. 835. Late Show Fri. A Sat. 11.15.
Seats bktrfe. Uc'd bar.

snioio 1. 2. 4. Oxford Circus. 437 3300.
1. An ' aU-star east In Robert Altman's
X -WEDDING (AAL Progs. 2.20 S.10

2, Agatha Chrlitie'*. death ON THE
NILE JAL Progs. 2J0 SJS B.10. Late
shew Set iOojo.

-4. The, Dear Hunter <XJ. Sep. Deris,
ally 12.30 4.05 7.40. Late show Sat.
1

1

.20- scan bookable.

CLASSIFIED ADVERTISEMENT RATES

Commercial and Industrial Property
Residential Property.
Appointments 1

Business & Investment Opportunities; .

Corporation Loans. Production Capacity,
Businesses for Sale/Wanted

Education, Motors, Contracts & Tenders,.
Personal, Gardening

Hotels and Travel
Book Publishers

Premium positions available
(Minimum sbe 40 column ans.)

£L50 per single column cm. extra
For further details unite to:

Classified Advertisement Manager,
Financial Times, 10, . Cannon Street, EC4P 4BY.
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"n The indefatigable players of a cutting edge to it The “Egon

/jaonwon in p» **C the Royal Shakespeare Com- . Roney Good People Guido,"
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Pany, finding time on their borrowed from Monty Python,

4 -iSSit1in hands ar#l nilttin? nn turn chni-t ic narhane thA lhacf ln*a^A»
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uPPer-mlddlebrows. With only Gayelord Hauser on why you
w ‘ at vj-’q..
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* modest leisure to put it together, shouldn’t wear red after fifty;

dopmen: *T1:

"

Cicely Berry (and the group) there is an extract from themen: V*: sta
5*s'

" Cicely Berry (and the group) there is an extract from the

i the v-a-j'i
13' have built it from ready-mades, Gospel according to Lawrence

h., .> , " 1 hilt tha ohAi'nn hop hniin mlu| Pprlinffhptti /"Ufl (lid tho n‘,t

r_rf
““ MShrd The names of D. H. Lawrence, 0,1 *p«h- ue operanons that

r«uon. Evirv *• John Milton. Rainer Maria Rilke Ja“et Barker, for long one ofW3 “ai or.iv’o,
0^ and T. S. Eliot among the con- W private ogres, carries out on“at only\:r% and T. S. Eliot among the con- W Private ogres, carries out on

*v*ve, anc *£.a
.'- °*t-tributors need scare no one.

r coctaoaches.
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*ael Milton is represented hy his - Tb® songs 3X6 9f course all

e- marke; v.-.f account of Samson pulling down in 1)16 P°P idiom
»
20(1 il would

hot peraan^-rt»'.*ft the pillars, and'ir ts astutely **® t0 exPect anything else

With • ^ contrasted with Petra: Tersoa's » * PfWMjW show,

splavic-'',.^-^. description- of a football-ground But
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find little masterpieces like the
song about Norma Jean (alias
Marilyn Monroe) that Charlotte
Cornwell sings so movingly into
her microphone, or the happyra ^ - - J. ... UCi liUbt vt LUC ildupy

°*8 iSJfc* £9rnet 'J2
d“* grotesquerie of the “Bedlam

Radio 3

Soderstrom
by MAX LOPPERT

Elisabeth SSderstrCm and the Every recital Miss Soderstrom
pianist Martin Isepp ended gives is interestingly chosen.

EKSlf* }™ch*™T
This lunch hour was well filled.

broadcast from St. John’s, ^ Z-ZU J
Smith Square, with Musorgsky s ^i

1
!
1 LlS2tl

,.

Erai1 sJ°£ren - and

seven Nursery songs. Listening 'Volf as well as Musorgsky. In

to a SflderstrBm recital on the the opening group of three
radio rather than attending it Liszt songs on Hugo poems, the
in person, one subjects her sing- black-and-white test was some-
mg to a kind of black-and-white what harder to pass, for at this
test, which the performance of stage the voice lacked flow and
the Musorgsky cycle showed it roundness: dynamic contrasts
to overcome triumphantly. required in the text were either
The captivating presence may ironed out or simply ignored,

have been missed, but the The songs by Sjfigren. a

mercurial nuances of charac- Swedish composer from the
terisation, and thie quick, merry. latter half of the last century.
never exaggerated portrayal of were undistinguished—as two of
the sensations and humours of the three had poems from the
childhood were conveyed on the Spanish Songbaok. it was wise
voice with an irresistible and to place Sjogren before Wolf,
magnetic artistry. The spoken and the former’s “ In dem
introductions set the atmos- Scbatten meiner Locken ”

Phere quite as much as the before the latter's. Fortunately
masterly piano playing, finely for Wolf, the familiar allure of
judged alike in touch and length the voice had by now come into
of pause. Debussy wrote of play. In “Geh, Geliebter” in
Musorgsky that in this cycle particular, the half-smoky, half-
“he is unique, and will remain chalky tonal quality and the

'*L\ •
.
>- ' *7 1

i*. '
i* » ^ . - rz

-'V's

so. because his art is spon- actress's ability to infuse the
taneous and free from arid repetitions of the word “ Go

"

formulas.'* Of the soprano in with a pleading inflection imply-'
this performance the same could ing just the opposite, were
be said. happily combined.

riding through the night and Boys are bonny " chorus,
through the day m spoken to a ' Besides Miss Cornwell, the

* Peace and War ’ by Rubens

^™“nn“S JWrtW-. group contains Ron Cook, 'Geoff National Galleryment. So is Coleridge s Kubla Hutchings, Dominic Jephcntt
Khan." Who would have thought Nigel Terry and Simon Rouse’
that this schoolroom- favourite They are only playing until T\ “Jwould make such an effective tomorrow. Then another lunch- "I “1 r\/
revue number? • '.time show takes over; with a l\ U.LM

Wembley Arena

On the lighter Side there are' latenfgbt fixture as well on
pathos and. disgust as well as Thursday. If enjoyable
fun; indeed most of the fan has as thi«? one, go. ,

Rubens’ allegorical masterpiece
Earth, Wind and Fire

by ANTONY THORNCROFT
ROY STRONG Earth Wind and Fire is the act with military uniformity,

top selling black band in the wbether it is jumping in

theatres
lAWt UPSTAIU
UfKASSca fttAciscs ij';

linwiLn

U^.
si r cr vj-

' IMPPE55 VJGDg'

The last in the present series and splendid collections of self as the image of God come whom Rubens probably stayed here, judging b^th^enthusi^m m^nl^r dfplbig^^kfw motSm
of Painting in Facus exhibitions antique and renaissance art down for a brief period to reign during his visit. Conceived as of a packed Wembley on Sun- Of course one feels that everv

- the National Gallery con- Rubens must have easily en- on earth, whose very person em- a cross between a classical day which was standing on seats bit of banter is rehearsed, butat- the National Gallery con- Rubens must have easily en- on earth, whose very person em-- - - - - * _ . -, . - . . . |
— - ' “ -r r--—— — — - — — — »» •• UMJ TTU1V11 «TUO OIOUUUI^ VIA AHIO V* VHU11.4 A*3 A vl|V (41 uvli . uut

eludes with a grand finale. Peter snared the tiny Stuart king writn bodied peace and all the virtues frieze and an Adoration of the by the thousand before Maurice it is done so good naturedly that
Paul Rubens Peace and War, his connoisseurs taste and

t0 j,js su bjects. Unfortunately Magi, the children move from White, who orchestrates the you accept the absence of real
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the picture presented by the Jjrbane charm, for any effort by for ^ King many Qf them right to left towards their remarkable spectacle, had had life.
painter-diplomat to ."^S Charles to exact some recom- not see ^ quite mother enthroned on a dais a chance to ask us whether we Finally there are the Tricks.
Charles 1 and executed while he for his 1ruined exi^Jed same jjght. It is tragic that nursing a baby with her hus- were “feeling alRlGHT.”

“_®2S.“d ' ?*!!’ v2L»t
andvir SSESSS!' one of the most glorious periods band, like St. Joseph, bending The crowd, which looked

was actually in England. Here, sister and her
in one large sumptuous canvas. Frederick, Elector

we have epitomised the aspira- whose homeland la

tions of a civilisation. Rubens, by Spanish troops,

whose own horror of war stem- doned in favour

husband.
Palatine,

»,!« ni<iMknnd nnum nmmices IBM vva« the vear au“ 11,031 AUJU- U1 oupvzwwcu me loriuauou ui me minea to enjoy ltsett ana mere
Jien CharlM contractS out^f

fiuch a pen'eree and fatal art collections of Charles's was much shaking and applauseences of the strife-torn.Flanders J'hen Charles contra out of
p0|itica j creed. No wonder the murdered favourite, the Duke of for the goings on For Earth

of the religious wars of the late tke mainland of Europe an_d_any ^r„Qnmnr:iriftne I i.rL^

»re “ feeling alRlGHT." On top of flashing lights and a

The crowd, which looked seI ,'!h?h suggests the mystic,

(rsteriously like a tamed ™edlta tive_ image of the group,

‘avy metal audience of a few a*'®
.

roagical moments. In
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r the mines on. For Earth and through a

oi me reugious wars oi toe mie
'fSlSyS* Parliamentarians executed him Buckingham, but later served

] Wind~and' Fire Is’ as 'much ~a
capsule which proves to be

i!* S "> f™"> ^ «!>« building which thc_ting
;

More important, he Is
|
vision as a sound, an entertain- ™P?'- lh«! SS.^BPe"**, 'ir ' T « '

T j u*_ iu iiuiii oi uie uuuarns wojitu uie wug. more imponam, ne is \nsiOn as a sound, an entertain- .
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umn^tucu
baroque language of allegmr. to ’ .h nn summed ii all up, Inigo Jones’s a thread taking us through to 1 ment of Las Vegas lavishness J?

L
'°V

nt fortunes. Perhaps
the virtues of peace, .and not 5«J« 5et V}. Whitehall Banqueting House, in the Restoration period. In 1660. and Tiller Girl nrerision. gimmicks get in the way of

ii,. fuiuinru n jii uy, mi“u uuura a u uiivuu lap

^ Sb Jo ffi-SSS? by S™» Jrsn-JS>s? S^JSSUrfJlZSl, 2 SSSL ^^SLS'S1
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and Spain, but. by implication, leave democratic institutions to

KuberS
the peaceful domestic rule of moulder Rubens Peace and cetiin, painted by Rubens.

Charles I War prefaces this bnef. fragile. There are some other

the Restoration period. In 1660. and Tiller Girl precision. suumicks get m the way of

when everyone was frantically on.™ m,«ie «„ ,ij™
Th

®,
™“S1C: Perhaps Earth Wind

tn,dn« to nut the clock back to i
•

music is funky disco and Fire are not as sensational

1630 he design^ tiiTpaSant ,

r0c
^ “? as tbe ' r Poplar appeal; but it

rJr coloured with sackfuls of soul, is hard to resist such a shnw
Charles I. War prefaces this brief, fragile. There are some other joys S cere" 11 is P^yed aggressively, with a

But let us, in an age which misguided civilisation, a mirage upon which to reflect The Mars mo e iry mro ljDnaon
- four-strong brass section to beef

finds it difficult automatically to in which the king pathetically and Venus from Dulwich Art This is a small, charming, up the ten-man band. But how-

read these compositions in believed. The trouble is that Gallery, in which Rubens reused well-designed exhibition. The ever good it is—and the creati-

whicb abstractions take human allegory can. express a reality the figure of Peace and the explanatory material is never vity tends to sag after an hour

and animal form, begin hy dwel- but it can also and often, did, superb self-portrait, which he over didactic or invasive, a or so—it is eclipsed by the show-

ling on the paint as it sweeps cover up one. The latter, if had presented to the King lesson to us alL I would par- manship. Earth Wind and Fire

and crumbles its way across the taken as fact, could lead to several years before his visit, ticularly recommend combining is a production number of Busby
surface. Could anything he more disaster, and it did. Here Rubens presents himself as it with a visit to the National Berkeley pretensions.

It is played aggressively, with a it m ight be empty and
four-strong brass section to beef ephemeral but it is certainly
uyi fha fnn.mnn Put Vnur 4 ... . * ”This is a small, charming, up the ten-man band. But how- entertainment

»U-designed exhibition. The ever good it is—and the creati-
planatory material is never vity tends to sag after an hour Tnrfian Miici.-8

surface. Could anything be more disaster, and it did.

delightful than the two little With this in mind we need ,
idcal gentleman painter. Portrait Gallery round the

anship. Earth Wind and Fire at Riverside
a production number of Busby The Nataraj ensemble (David
erkeley pretensions. Heath, flute; Anup Biswas,
For a start -the musicians are cello; Christopher Cox. piano;

girls in their satin dresses who to focus our attention now on gracious and elegant with grey- corner to see the loans from the dressed like Indian princes, with Keshav Sathie, tabla) will give
are bidden to taste the fruits the second great picture in “S bair and beard and wearing Royal Collection, principally of a touch of the Nile: it is as if a a concert of European and

a hupp pall.mt sTmirhprf hat anri Van Dvf-ks. TTipcp roinfnn'p thp TSiv-b-^c-v. rtaiinht Tn4;>. „i ...falling from the cornucopia? the exhibition, Rubens’ other a huge gallant slouched hat and Van Dycks. These reinforce tiie Turkish Delight commercial Indian classical music on March
How Rubens must have loved English masterpiece deciding cloak. Less good in quality but vision and the myth of Caroline was given an unlimited budget, 9, at the Riverside Studios. W.6.
painting the little one with her St. George slaying the dragon,
huge lustrous eyes who alone which is set in a highly romanti- of Sir Balthasar \ Gerbier, the its greatest

seems to upset the stately cised vision of the Thames valley painter and connoisseur, with apologist,

tableau by forgetting her part in looking towards London. Here ~
-

the pagent and shyly peering out dawn breaks from behind a cliff '

at us. And what could be more to the right, the first shaft of \
bravura than the rendering of light just hit by the trees. To « i /m j_
the luscious cascading fruits the left, on the other side of ^%|3nrj3iO l -flrffW
and the leopard that rolls on his the river, it is still night. ivavu
back, his claws entangled in the Lambeth Palace. St. Mary Over;,

tendrils of the vine! and other London landmarks

intriguing is the family group England, for which art remains and it is hard to get tired of Formed in 1978 by Anup
of Sir Balthasar \ Gerbier, the its greatest advocate and just looking at the ornate Biswas, Nataraj has recently
painter and connoisseur, with apologist. I colours and drapes. Then they returned from a tour of India.

Standard Chartered
tendrils of the vine!

But we most not forget that are seen through the flicker of

we are here to read a message, torchlight. A shepherd with his

vii'cif
Leonard Burr

for Rubens the diplomat is sheep warms himself by a fire

spelling out to Charles I the in a nearby field. There is

Charlotte Cornwell
blessings of making peace with another shaft of light, this time
Spain. Peace, a typically plump from Heaven, which descends

announce that on and

after 6th March, 1979

New York dance
nude, sits feeding the infant from two putti in the sky
god of riches, Plutus. Her enveloping the Saint with a halo
female attendants celebrate her as he rescues his beautiful

imminent success, one with the princess. Traditionally, these

the following annual rates

The RoyalBank
ofScotland

music of her tambourine, two figures are identified as

another by carrying a vast Charles I and Henrietta Maria.

will apply

:

golden bowl piled high with St. George certainly looks like

plate and jewels. A satyr Charles I, a happy compliment

DAVID VAUGHAN presides over the natural plenty to a king who reformed the

in the form of the fruits of the Order of the Garter and made
earth which fall from a cornu- it a bulwark of High Anglican

In Boston last .summer Twyla and Take, Merce CunninghjCm ,-a taming the leopard and Laudian piety and ceremoniaL
Min nwl. ha, nnmnanw mm 9 in “ Suite ” Sn that (IT1P -

1

* .L m, ..Inn 1.:^ ic 1 J 1

the Charles himself would haveTharp and her company gave a. in Alter “.Suite." So that one promising benefits to the Charles himself would have
v* series of performances that should not perhaps be surprised children, one of whom is seen this picture in that light,

- included
.
sections of a -work in to see a Jerome Robbins-style crowned hv Hvmen. end of himself as the Governor of the
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in Tharp’s work, which hitherto
;
dancing is. just that or might I ^Ho bears the emblems of The trouble with Charles I

had been exclusively concerned as well be, and It seems like a peace. This was . Rubens' was that he was at his best in
with the

.

material of choreo- waste of wonderful dancers like greatest work executed during this pasteboard word in which
graphy itself, with movement Safa Rudner, Rose Marie the period of nine months that he actually believed, although
and process. Even naturalistic Wright, Richard Colton, William be stayed
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in this country, sadly it had no basis in realitv^npfnrar ctt-i tyi
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gestures and grimaces had been Whitener, and the rest. savouring its landscape and Year after year in the splendid
used as part of this material and Of course, one should not be revelling in its cultured court masques at court he cast him-
not for their mimetic content, premature in judging a work
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progress, intended eventually will look better in the movie, I

to be an evening-length theatre ' but after seeing them in

-* piece. Together with Three Brooklyn, I would say they
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dismayingly like' cliches. the choreographer herself, who sonorities. But the symphony rather than poUicca) but was

in th* nast. Tharo has not- is not in the dance), and it is neeaed more graduation and always any. Collaboration be-

hesttated to use material reassuring that this is her most more power. tween soloist and conductor was

rtpHwd from Other dance recent work, since it shows her I found myself warming the happy: only in the timing of the
hesitated to use material reassuring that this is her most more power. tween soloist and conductor was

derived from other dance recent work, since it shows her I found myself warming the happy: only in the timing of the

sources, which she has then talent at its freshest and most most to the work which I very last note was there a

translated into her own terms:' spontaneous. Baker's Dozen usually find least satisfactory of suspicion of a fault. A violinist

an eclectic assortment that goes by so quickly that analysis the four In the programme, from the land of Paganini is not

would include vernacular danc- is impossible, yet it is unlikely Sibeliuses Violin Concerto, after one’s first thought for Sibelius,

jriB both social and theatrical, that one would feel so invigo- its magically floating start, so but Mr. Accardo showed himself

as ’well as structural devices rated and satisfied when it is often seems to. set the player to he absolutely Sibelius's man,

borrowed -from other choreo- over were it not formally grinding away at its technical and a player of the first rank-

graphers—Balanchine in Give perfect .
difficulties, and a Brahmsian ARTHUR JACOBS
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wo easily forgotten: the widows, the orphans and the .~
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"for themthearwar lives on, every day and
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penaom But there is a limit to what any Government
i
Department cando.
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This is where Army Benevolence steps in. With
understanding, with a sense of urgency. . . and with
practical, financial help.
To usit is ^privilege to help these bravemen-and

women, too.Please will yon help us to do more?Wc
must not Jet our soldiers down.

The Amiy Benevolent Fond
for soldiers, ex-soldiers and their families in distress
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China on

probation
THE CHINESE have made the
welcome announcement that
they are pulling their troops out
of Vietnam. There is 'little rea-
son to doubt that this is what
they intend to do. From the
start they made clear that they
considered their invasion to be
a limited operation. They were
almost certainly hoping for a

repetition of their success in
1962 in humbling India's pride
by a swift attack followed by
an ostentatious withdrawal that
demonstrated China's restraint
There has been no concerted
propaganda campaign within
China to arouse domestic opin-
ion against the Vietnamese
which would have suggested the
Chinese envisaged a long cam-
paign. In all probability they
would now like to put the affair
behind them as swiftly as pos-
sible.

Limited victory

But announcing a withdrawal
is very different from success-
fully carrying it out. It is by
no means clear that the Viet-
namese— who are reported to
have ordered a general mobilisa-
tion—intend to let the Chinese
off the hook so lightly. They
have five main force divisions
in the area north of Hanoi
which could be called on either
"to harass the Chinese as they
pull back or possibly to attempt
to pound them.

Until the situation on the
ground becomes much clearer,
there can be no final judgment
on how successful the Chinese
have beer in iheir aim or teach-
ing the Vietnamese a lesson.
Militarily they can claim a
limited victory in taking Lai
Chau. Cao Ban? and Lang Xon—the three strategic posts in
Northern Vietnam which have
historically been the first bar-
rier to any invader. But it has
taken them longer than they
thought and cost them far
heavier casualties. They have
also failed to draw into the fight
in any significant way Vietnam’s
m?in forces and thus failed to
humiliate its army.

Sympathy
Cm the diplomatic front the

Chinese have had a good deal
of sympathy for iheir operation.
This is partly because there was
genuine international indigna-
tion at Vietnam’s invasion of
Cambodia, and China’s attack on
Vietnam is seen as a just re-

prisal for il. In South East
Asia in particular there was
widespread alarm at Vietnam's
ambitions- for dominance in the
region and that its seemingly
invincible army strengthened
Russian influence as well.

The Chinese have been able

to demonstrate that the Russians
do not rush to the help of an
ally. But they have as yet been

unable to press the Vietnamese
into' drawing, back from Cam-
bodia as they undoubtedly
intended. The moral advantage
they can now claim in announc-
ing a withdrawal does not offset

the stigma of their original
invasion. Protests about this
were muted in the west.- There
was no wish in the United
States to upset the visit of Mr.
Blumenthal, the Secretary of

the Treasury, that marked the
opening of the new American
Embassy in Peking as there was
no wish by the British Govern-
ment to postpone the visit of
Mr. Eric Varley. the Secretary
of State for Industry, which has
ended in a sizeable trade agree-
ment But China’s resort to
force—so soon after its profes-
sions of peace and friendship

—

has nonetheless come as a shock.
It makes it more difficult to
nroceed with the sale of the
Harrier or other sophisticated
military equipment. It casts
doubt about the steadiness and
predictability of the Chinese
leadership just as the west was
beginning to accept China as
part of the diplomatic com-
munity.

Vendetta

It raises queries about the
capacity of the Chinese to
assess the full implications of
the decisions they take. Bankers
would have reason to ' tread
more cautiously towards a
natiun which seemingly goes to

’ war so lightly. The hope must
be that this is a once and for
all mistake and that in future
the Chinese will act with more
circumspection. But for some
time they must count them-
selves qn probation.

As for the Vietnamese, the
last few months have seen their
already badly strained economy
further taxed by the invasion
of Cambodia and now by the
attack from China. They
desperately need a period
calm and to patch up their rela-

tions both with their neighbours
in South East Asia and with the
major powers. They will do no
good by prolonging the war with
China in an attempt to maul
the Chinese army. The Russians
and their East European allies

will not want to finance them
long in • pursuing such
vendetta. They have already
lost much of the aid they had
from the west It must be hoped
that their call for a general
mobilisation is not meant to be
taken seriously.

. .

.

to bite in
BY KEVIN DONE, Energy Correspondent

T!
HE loss of crude oil from

Iran, tbe world's second

largest oil exporter, was
reflected- almost immediately in

the rash of panic and specula-

tive buying that erupted in spot

markets for both crude oil and

refined products, especially in

Europe. Actual shortages have

which consists of representa-
tives of most of the major oil

companies operating in the. UK,
met - Department of . Energy
officials little more than a week
.ago and deeided-that emergency
measures were not yet needed.
A special task force- was set
up by the industiy.to keep the
Department of Energy -closely

DK DELIVERIES OF PETROLEUM PRODUCTS FOR INLAND CONSUMPTION!

taken longer to develop, but tbe ^ fioseiy

irnhlemT besetting world Oil formed of even*, on a daily
problems besetting

supplies are now biting in the

UK, not just in terms of general

price rises, but also in specific

Instances of distributors being

unable to meet local customers'

needs.

The system of supply from oil-

fields in the Middle East to local

customers in the UK filling up a

tank with petrol or heating oil

is long and complicated. But that

system is now under severe

strain, and it is plain that in iso-

lated instances at least, supplies

are simply not available on a

local basis. For examole some
schools in the West Midlands

have already had to dose
because of the lack of beating

oiL

All the maior UK oil com-
panies. including market leaders

such as Shell and Esso, are now
monitoring very carefully what
deliveries they are allowing to

customers. In many cases they
are limiting deliveries to the

level they were in March last

year—effectively a cut of about

3 per cent because of growth in

market demand during the last

12 months. Several oil com-,

panics. Total and Burraah, for

example, have gone further and
have alrendy instituted cuts in

supplies for this month of as

much ns 20 ner cent below the
level of deliveries they were
making a year acn. Most imior
comnani^ hare cu+ off suoplies

to cnnjal birrers ar.d are refusing
new business.

The major companies and the
Government appear to be
agreed that the present
problems do not constitute an
emergency. The Petroleum
Industry Advisory Committee,

basts if necessary. -- But the
shortfall in supplies did hot
appear to be sufficiently acute
for the Oil Industry Emergency
Committee to be called iptq
action. This is the body 'that
would have been, mobilised
earlier this year if the threat of
an all-out tanker drivers’ strike
had materialised. ;

•

Tbe effects of the ‘ loss of
Iranian exports on the major
oil companies’ crude supply
systems started to became
apparent at the beginning of the
year. British Petroleum, the
company most exposed to the
turmoil in Iran, warned all its

crude oil customers on January
2 that it would have to cut
deliveries by 30-35 per cent in
tbe first three months of 1979.
Four weeks later letters went
out warning of cuts of up to 45
per cent and BP’s action was
reflected quickly in a wave of

contracts being ent back by
force majeure declarations of
varying severity from all tbe
world's biggest oil companies.
Shell. Exxon. Gulf, Texaco.
Mobil, Socal and many others.

Saudi Arabia and some' other
OPEC producers bae agreed to
temporary increases in their

production and have helped to
meet some of the shortfall of
5m barrels a day
the rest—about

Thousand tafliMi

'

Kerosene

Burning o3 Gas/ difad oil

- Satan* Aviation Standard Lubric-
’

and . Naphtha
Total**.* propane4 (LDF)5

Motor
spirit

turbine
fuel Premier Domestic Other6

Derr
fuel Other

Fuel

oil

eating

oils Bitumen

19787

Per cent
'change

83,932

+15

UTS 4,895 18,347

-04 -SS +5J8

4£08

+8J

532

-4.8

1,677

1JD1

+M
417 5,873 13,542 28.117

+LS +2J -15 + 1.2

1.023

-04

1A8

+12

i Calender months. - Z Including other petroleum
refinery fuel (and miscellaneous products prior to 1978.
stock. 6 Including vaporising oB. 7 Provisional.

aviation spirit, wide-cut gasolina. industrial and white spirits, end paraffin wax. 3 Ptrlmttig .

4 Including vary astaS amounts for petrochemicals. 5 Sow mainly for petro-obenucs) feed

Source: Department Of Energy: Energy TrtmdsFt&rusryigrg

tiie needs of their subsidiary
refining and marketing -com-
panies around the world, were
persuaded to pay as much as
S22 a barrel or more for

isolated cargoes. The official

OPEC price for the same crude
is still $13.34 a barrel.

Panic buying of crude at such
prices has been accompanied by
panic buying of refined products,

especially the lighter ones,

petrol, kerosene, gas oil and
naphtha, which - is used for
making petrochemicals.

The oil majors, with the re-

sources available to them as
some of the world’s largest com-
panies, have been able to live,

however unwillingly, with prices

at these levels. The vast

majority of crude moving in

their systems is still being

bought at official OPEC prices,

or near that mark. The very high

panies as John Hudson, Shaw’s,
Economat and Thomas Black.
They are not well known except
in their immediate localities

where service stations adver-

tise local brand names, such
as Sadler, Bell, Thrust, Pace
or Globe.

Typically each company might
be handling up to $m tonnes
a

'
year of oil products. The

circumstances of each company

Hudson suffered a two-week
strike in February last year, so

the cut-back this year has effec-

tively been almost 50 per. cent.

In another area this small inde-

pendent only became a customer
of Gulf in the second half of

1978, Cutback to supplies of

last February means that now
there is no allocation at all.

In terms of the UK market as

a whole such incidents are

vary widely, but they generally small. . Their impact is con-

buy about 75 per cent of their .'fined to a local area and indeed

supplies from the major oil to an individual customer. But

companies refining in the UK for the particular customer in-

land the rest comes from the
spot market in Rotterdam.
Spot purchases arrive in 20-

30,000 tonne cargoes and are
stored in tanks on the Thames,
Humber or Mersey estuaries.

Most of the independents
have their own small chains of

service stations which they

volved, being a “ spot shortage

is little consolation. Walsall

education authority in the West
Midlands is a striking example

of the problem.
It, is supplied by John Hud-

son, usually in road tankers

from Ellesmere Port. The usual

quota of oil is not coming

of the year. About 70 schools
were closed because of. lack -of

oil supplies, the problem arising
directly from the weather and
rail strikes and not from Iran.
All the schools have since re.

opened.
The oil market is not a simple

place and it is difficult to
generalise from particular in-

stances. But problems at the
consumer end of -the supply,
chain are beginning to appear.

A general letter sent last week
by Shell UK Oil to icustomers
demonstrates the point “There
are dear signs that some other
companies are not supplying all-

of their customers’ require-

ments. Significant additional

orders and requests for supplies

are therefore being received by,
us. Wc are not erf course, taking

on any new customers.” At the
edges of the market gaps are

and they are net
7 from Iran. For spot prices would only be paid keep supplied with petrol, but. through from the major oil com- appeanng ;

2m b/d—the oil for relatively isolated, lucre- normally it is the middlejiistil- paBy supplier, with the result being filled.

Burn more
companies have had to resort mental cargoes. They have been lates, especially burning oil, that Walsall, faced with reduced
to drawing on their stocks in the drepared to pay up to 8350-8360 which account for the most supplies is making institutions
oil-consuming countries. a tonne for marginal cargoes of important part of their busi- ^ hospitals and old
The limited supplies of crude

oil available for trading on the
open spot market rapidly
attracted massive premiums.
Speculating traders were quick

a tonne for marginal cargoes of important part of their busi- _ __
gas oil on the spot market when ness. Their customers rang*

J«jpie's homes first priority,

the inland price for re-selling it from some factories and local JTji. some schoois are left to

in the UK is only about $190. authorities to domestic con-
gQ ^thout.

In tbe short-term the majors sumers- According to Mr. Andrew
can stand the resulting losses These independents cannot Smith, maintenance officer for

coal
The immediate avenue open is

reduce general demand to

Support for

innovation
THROUGHOUT this century,
company directors and govern-
ments alike have tended to con-
fuse the process of industrial

innovation with research and
development. Buost R and D,
they have argued, and British

industry will be able to make
and sell the new products
which are so necessary if it is

to remain a viable trading
nation- Biller experience has
proved them wrong. Despite
massive state spending on R and
D, hoth in government establish-

ments and through development
contracts to industry, Britain

has been markedly less success-

ful than most of its main
compel 1 inrs ai turning labora-
tory inventions into reliable,

successfully marketed, and
profitable products.

Improvement

Equally important is

Britain's failure, relative to
West Germany in particular, to

respond to the market by
gradually improving the quality
and profitability of existing
products, a process which often
requires no research at all. but
is most certainly another type
of innovation.

Of course, there are major
exceptions, both in particular

industrial sectors (diesel

engines and some construction
equipment, for example) and in

certain companies. But for the

majority, the innovation process

is still seen as the responsibility

of the technical director, or the

head of research and develop-

ment. in spite of the fact that

manufacture, finance and
marketing are all integral \fpw nrndwtK
parts of the process, of argu-

products

ably more importance than

R and D.

One of the differences

between NRDC and private

sector venture capital institu-

tions such as Technical Develop
ment Capital, part of Finance
for Industry (FFI), is that it

has tended to back specific pro-

jects. rather than whole com-
panies. Another has been its

reputation for being interested
only in technical development,
rather than the subsequent
production and marketing of

products.

NRDC has come in for con-
siderable criticism from the

venture capital lobby in the last

two years, not only for allegedly
giving too little support to small
companies, and too much to

large ones, but for spending so

little of its available budget.

Now. in an attempt to triple

its annual rate of investment to

about £18m, it is emphasising
that it is perfectly wilting to
finance an invention right
through, to commercial success
And It i* stressing Its particular

willingness to help small firms,

although Mrs. Shirley Williams.
Secretary for Education and
Science, implied yesterday that
additional facilities lo aid the
smaller entrepreneur were
needed.

These recommendations, to-

gether with the deliberations of
t!ia Wilson Committee and Mr.
Harold Lever (or his Tory
sucressor). may soon stimulate
new government initiatives in

lliis field. Tax incentives of
various kinds are an obvious
option, as tbe ACARD report

suggested. So are new forms of
loan or grant.

In the last few years, a wel-

come change in attitudes has

begun to take place, both in

the boardroom and in opinion-

forming government bodies. In

spile of iis name, the Cabinet

Office’s Advisory Council for

Applied Research and Develop-

ment last month produced an
exemplar\’ analysis of the

innovation process. Last week
the (equally typically-titled)

National Research Development
Council reflected the new mood
in its launch of a major drive

to publicise its services as a

Of course the most important
step any government can take
to encourage innovation is to

create an economic and fiscal

climate which is conducive lo

risk-taking; the UK has a long
way to go in this respect. But
if specific assistance is to be
made available from public
funds to promote industrial

Innovation, then -the short-

comings of past policies—in

particular, the excessive pre-
occupation with research—must
be taken fully into account The
focus of attention should be
less on the laboratory than on
the design and launch of new

provider of finance for innova- products and the improvement
lion. .

of existing ones.
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crude oil—although their

attitude could well change, the

longer the problems in Iran

continue. But the majors and
- mini-majors,” such as Conoco,
Petrofina, Phillips and Amoco,
are

-

not the only oil companies
in the UK market’ The crumbs
that are left from the giants’

tables offer more than reason-

able pickings in normal times

for a 1 grouping of small UK
independent oil companies. It

is in this sector, .which meets
no more than perhaps 4 per
cent of UK demand for oil

products, that the first examples
are arising of oil companies
being unable to fulfil orders,

leaving their customers with
empty tanks and perhaps no
option but to close.

stretch their resources, quite

naturally, to feed their own
systems, normal supplies to the
independents have suffered. .

The small oil companies have
usually been long-standing cus-

tomers of their larger brothers.

Contracts roll over on an annual

ing to the extent that two or

three schools are already dosed.

If the cold weather returns, that

number could easily rise to 10

or 1L Mobile dassrooms, which
have electric heating, are being

used to provide a limited num-
ber, of lessons. “We are giving

called on its member countries

in the industrialised world to

cut oil demand by 5 per cent
The UK’s initial response has
been to suggest it can do much
to meet this target by burnlag
more coal in placeiof fuel oil in

the power stations. It is an

tities being fixed on a quarterly .

or monthly -basis. older children they are having
. to put their coats on in dass.

• “This Is only the beginning

I,act VAarc IaVPI Of the problem. We envisagexjaai » icvci
that we viu tave t0 ciose a i ot

of deliveries

small independents approached
tiie Department of Energy
nearly three weeks ago with a

call for help. Not only did

ft go unheeded, but it appeared
to company representatives at
the meeting that the Govern-
ment was barely aware that a
problem existed

The Assodation of UK Oil

Independents include such edm-

basis with prices and quan- priority*,to the. nursery schools.- attractive political solution, to
*-

trterly In
1 some of ‘the sehooEs with - there are- many in the coal aifi-'

electricity industries and in

Government who consider it

impractical.
''

The Government wonts the.

CEGB to burn about 5.5m tonnes

of coal extra a year to save
tonnes of fuel oil. There. are

doubts, however, about whether
enough railway wagons exist to

carry the coal, and also about
the Coal Board’s capacity to

supply it. It is uncertain, too,

whether the CEGB Would be able

.

to meet peak winter demand-
without falling back, on its oO-

buraing stations.

Tbe Government must face

other .ways of reducing dl.

demand, but until it does, it is

likely that the pattern of spot
shortages, (much less than’

According to Mr. Paddy
Finnston-Williams, chairman of

tbe independents’
,
association,

his members have suffered cuts

more unless
.

the situation

changes drastically. We have
contacted companies which are
not our usual suppliers plead-
ing for three to four days* sup-

plies, but they cannot do any-
thing for us. They can only

As an industry group, these iu supplies of. up to 55 per cent serve regular account custo-
of last year’s level of deliveries.

As long ago as mid-January his

company, John Hudson, was
told by Gulf -that it could only
supply 80 per cent of the re-

quested supplies for February,
March and April. A few weeks
later Gulf decided to tailor sup-

mers.
Problems with heating oil

supplies in particular have been
exacerbated by the very cold
weather in January and Feb-
ruary and the tanker drivers'
dispute has not helped the con-

,, * , , . t _4. ti 1.
tinuity of supplies. Demand for 0~. *

levels of last February, heating oil from schools in Bir- emergencies perhaps, but none-
said Mr. Finnston-Williams. In mmgham was up by 25 per cent, tbeless serious) will be repeated

.

one area of the country John for instance, in the early weeks in many parts of the UK. '

MEN AND MATTERS
Irish to solve the

French problem
It is just over two months

since France took over the EEC
presidency, and despite some
more hopeful developments in

Brussels yesterday I hear that
diplomatic and journalists are
already counting the days until
June 30, wbe nthe job of run-
ning the Common Market
passes by rota to Ireland.

Not that the Irish are
expected to work any miracles,
but the hope is that they will
exercise a modicum of leader-
ship, and arrest the creeping
paralysis of EEC decision-
making since the French took
Tbe helm. Their main achieve-
ment to date has been cancel-
ling or postponing almost as
many meetings of tbe Council
of Ministers as have actually
been held.

Instead, ministers have con-
centrated on chummy, bilateral
negotiations with their counter-

remaining grammar schools, out towards the big conurba-
Travelling from Manchester dons,” says editor Geoffrey

to confer in tbe Commons with Paul vaguely,
other committee members of.

tiie National Council for Educa-
"

tional Standards will be Ray- Great Scntt
mond Baldwin, the man behind
the most conclusive evidence srt

Roy Jenkins has been having
far produced. He is chairman of talks with the man he fancies

tiie governors of Manchester
Grammar SchooL

Members of the committee,
with support from some
distinguished educationalists,

recognise that Baldwin's find-

ings are a powerful weapon for
Conservatives to win middle-
class support at the hustings,

as new head of the EEC’s office

in London: journalist .George
Scott, who retires from the
editorship of Tbe Listener next
month. -The Job is currently still

held by Dr. Richard Mayne. but
Scott admitted to me yesterday
that he and Jenkins have
delicately discussed “the possi-

when set against Labour’s drive/ bility of the vacancy.’

‘’And, he says. In the event of
a diplomatic retreat the

Harrier Jets can also jump
backwards!

to eliminate all grammar
schools. But Boyson also knows
that this is a sensitive issue

. even among the Tories. He
openly quarrelled about it six
months ago with Norman St.

John Stevas, shadow education
secretary, who remains firmly
against publishing “ exam
league tables.”

national embassies in Brussels.

.... u,e,. uuuuw- France’s EEC mission failed ... . . _ , .

parts in Bonn, ruffling the to mention this until after the WSflOGrillg WCGKly
sensibilities of the smaller EEC riuai d’Orsav h5.«t nKnisUv
nuntries. which bare long
feared the emergence of a

Franco-German political direc-

torate.

Quai d'Orsay had officially . _ . __ . . „
closed the accreditation . . .

A certain nereoinmess is in the

Then several embassies In Paris .
®lroni

9?,®;

Nor have these undiplomatic
get-togethers yet settled

the main row on the agenda

—

that over French demands lor
reforming the labyrinthine
farm finance mechanisms,
which are in turn blocking the
tart of the European Monetary
System.
Nor is there any agreement

in sight on this year's EEC
budget, whose validity France
is disputing on doctrinal
grounds.
The French have compounded

their unpopularity by infusing
some colourful Gallic adminis-
tration Into next week's EEC
Summit in Paris. Until now,
accreditation of journalists has
always been handled by the
EEC bureaucracy in Brussels,
the individualistic French
decided instead to insist on
Brussels-based correspondents
applying for passes through the

i

point out that a threatened
French postal strike in some
arrondissements means lie
applications may not arrive
anyway.

Scribes lucky enought to
negotiate all the obstacles have
been told to boot, that the office
where they can pick up the
passes will be closed on the day
the Summit begins.

Exam fever
A meeting will be held tonight
at the House of Commons, on
what may well become a heated
issue in the general electlofi’.

the educational standards. ;bf
comprehensive schools. The
meeting will be in the office of
Dr. Rhodes Boyson, the Con*,
servative deputy edneatidfi
spokesman, to discuss giving
wider publicity to research
showing that A-level results hi

comprehensives tend tn be far
worse than those in Britain^

holding talks tomorrow with
the National Graphical Associa-
tion about its plans to move out
of central London, the paper’s
base—except during the last

war—since it was founded 138
years ago. The Chronicle's
print-setting department is be-

ing closed at the end of the
month.

Chairman David Kessler, in
particular, seemed less than
anxious to enlarge about how
he will dispose of the Furnival'
Street offices.

The rates there, an estimated
.£40,000 a year, no doubt have
something to do with the move.
The NGA is arguing that the

paper should stay in the centre

Certainly, there have been re-
peated hints from Brussels that
it is time for Mayne to move.

Although Scott, 53, - says
weightily that the appointment
has to be “made through the
well-laid procedures in Brus-
sels,” he is confident that he has
the qualifications. It is. after all,

the failures of communication
which have been so often held
against the EEC office. “ t also
have the political experience.”
sdds Scott. “ I have fought three
elections "a a Liberal candidate.”
Is he still a Liberal? **I would
say I am.”

Scott made his first forays into
the media while at New College.
Oxford, in the forties. He once
even wrote an essay in the form
of ua radio scritp. so agltatine
his tutor, Lord David Cecil, thst
he thrust a copy of The Times in
the fire and dashed around hold-
ing it like a flaming brand.

Late aftertaste
Readers who carp about the
slipshod inaccuracies of
journals and

.
journalists can

take comfort that standards
remain, at Teast over the
Atlantic. The New- York Times

and save money by going over .
Published the correc-

to photocomposition, but I bear. ^°P : * foe food page of
February 18, the receipe for.neither side believes this to be

a likely outcome of their dis-

cussions.

The move will be the
Chronicle's tenth change of
address. Next stop? “We'll go

M“rf*a*otts o Fail should have
included one teaspoon of finely-
chopped garlic. ^

*
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BY ANTHONY HARRIS

:he extraordinary ttun-
ound in the gilts market in the
>ast two weeks loots like good
lews: but it has made a lot of
»epple angry In the Treasury
his can be explained in very
.imple terms: die value of the
:2.3bn of. government -stock
vhich has been sold since mini'
Vium lending rate was raised
irlefiy to 14 per cent has risen
>y over. £250m in a few days,
ind yields have fallen by nearly
per cent. Debt service. will

:ost up to -£50m more annually
or many years to Come than It
iow appears it need have done:
Hid this is only the latest of
nany such incidents,

t
‘ However, brokers

.
and even

some investors ra.<the City, who
^ave profited.. from the stam-
pede, appear equally angry,
rhey talk of the gilts market
'educed to -a disorderly casino,

- - p*-jq
n wilieh idiots can make money

f

c

readily as the sagest analysts.
'-riir3'- r Many suspect that interest rates

"•nave been driven to unnecessary
^^^^^eights because of technical

the w- . .
-suits in the system of monetary

ro v • Tci
management, and that as a

Fwl
oil

L
^ric.

cating

oils

Sun j®j

-
1-2

paraffinw manr'v *r

long time past -The consequen-
tial changes of such, reform
would be likely to have pro-
found effects in the securities

market, . and could lead to
important, changes in banking,
and possibly in the constraints

-facing future governments.
So although so far there is

nothing remotely like a con-

sensus .on what, should be
done, there is a good deal of
support even among usually

secretive officials for an open
discussion of what might be
done. This is not just a matter,

as it was in 1971, of preparing
City opinion for a change which
has been decided upon. There
has been a sharp drop in self-

confidence and mutual respect
among . the officials . involved,

and some constructive guidance
might be welcome.

Tangle

l; the schwl; n
aV(!

^“x-changes.
ooed. s Bankers are also grumbling,
toe oil marker .5 .„ The system of control which has
ice and it ;5 Revolved since 1971 now involves
serelise from V ^extremely complicated problems
swes. Bus r-rrr.r^bf day<o-day management,

while it inhibits or prohibits

raon^r^., . ^Meanwhile, the unspoken fear

* cleans j' in all quarters Is that the poll:

npm*W

-

r

^rv
:
SOeilicSans may 1,0 driven tD att«ck

their

aits. Syf»i*eLv£

whole mess directly,

iers and re--.
» lhcrei> -r

Most of
-

Echoed by so;
-. 0. '.•^-stancp • witbii

^investment.

these criticisms are
someone of impor-

'"stance • within the official

- ;
-

v; machine, so that both among the
o. -V: y.LT:.^ -authorities and in the City

R* -7,
i: : .-there is a stronger interest in

Lug t.i.v.: radical .
reform of the British

monetary system than- for a

The simplest place to pick
up what is a bewildering tangle
of threads and choices is in
the gilts market, the scene of

the most obvious dramas. Long-
term funding of official debt has
n unique importance in the
British monetary system,
because it is only through long-

term funding, either through
the gilts market, or through the
national savings movement,
that official spending above
revenue can be financed with-
out inflating the money supply.

(There are exceptions to this

rule: for. example, sales of cer-

tificates of tax deposit, or
direct borrowing from the pub-
lic b vthe local authorities, are

officially counted as funding,
but this often proves to be a

very unreliable source of com-
fort) Broadly speaking,, mone-
tary control depends .upon the

sale of reasonably long-dated

official debt.
No other system places the

same emphasis on - long-term

funding, and the more radical

critics of official policy, such as

the stockbrokers'-W. Greenwell

and Son, argue that the proper
response to recent problems is

to change the rules and operate
more as other countries do..

However, the British system
has Its defenders. Fundamen-
talists point out that reliance

on long-term funding does force
the Government to match its

borrowing to the likely flow of

long-term savings, so that there
is a very clear and direct link

between monetary policy and
Budget policy, which is blurred
elsewhere!

Furthermore, the system does
seem to work, even if the cost
is excessive: British credit
growth, and the sterling

exchange rates, have been con-
trolled fairly smoothly in an
otherwise turbulent world. On
this view the aim of any reform
should not be to reduce the
importance of long-term fund-
ing, but to make it more
efficient and less costly.

There is more agreement
about what is wrong than about
how to put it right. The present
troubles are vividly described
in the Greenwell circular call-

ing For radical reform. They
arise simply from the combined
facts that investors like to buy
on a rising market, while the
authorities are forced to sell.

This means that as soon as

prices look high enough to be
vulnerable, buying slows to a
trickle, and that as funds pile

up awaiting investment, the
money supply rises apparently
out of control.

In the end this jam is broken
when the authorities take action
to tighten credit, interest rates
rise and the market fails: and
the authorities then catch up
with their funding by selling

large quantities of stock at the
bottom of the market. 'When
the market took months to rise,

some low-cost funding could be
achieved on the way up; but
experience has made the market
more unstable, and the recent
rise has been too fast to allow
any funding opportunities.

The Treasury: bolder experiments in stock issues likely

Glyn Ganirt

Two answers to this problem
are proposed. One approach is

to sell stock more aggressively
month by mpntb, either by
adjusting official “tap” prices
far more readily, both upwards
and downwards, than has been
the

.
custom, or by auctioning

long-term stock on the lines of

the monthly auction of Treasury
Bills. This looks like a proposal

to make the market still more
unstable; but it is argued that
by keeping funding on target,

and so making monetary
management crisis-free, a more
aggressive approach would prove
stabilising.

There is a risk here. The
unique importance and size of
the gilt-edged market in relation
to the size of the UK economy
means that there is no useful
example from which to forecast
the result of more aggressive
.tactics: the lap system is sup-
posed to be stabilising, and for
considerable periods can be so.
Furthermore, an auction system
probably would require a whole
new class of intermediary’ bond
bankers to take up new issues
and sell them to investors.

However, there is an alterna-
tive approach. This starts from
the argument that the real

trouble is the type of stock
offered. Funding relies almost
exclusively on stocks which
offer a fixed money return.

These are bound to look less

attractive whenever interest
rates seem likely to rise, or
when inflation seems likely to

accelerate. In other words,
monetary control depends on
selling stock, but stock is hard
to sell whenever the money
supply is tending to rise too
fast, or when the exchange rate
is looking vulnerable—just
when control is most needed.
Crises are built into the
system.

The alternative answer is not

to push fixed-interest stock on
a weak market, but to offer

more attractive alternatives.

The broad alternatives are

indexed stocks which would
protect the investor from infla-

tion, North Sea or other similar

stocks with a basis in real

activity
—

“national equity”—or
floating-rate stocks which would
be proof against a rise in
interest rates.

This kind of innovation does
not scare the authorities so
much as the aggressive-selling
approach, since it would at least

leave the tap system intact; and
in fact there have been a few
innovations. BP stock was sold
to an eager market, the part-

paid formula has been adopted
to ensure future flows of fixed-

interest money (but also

enables speculators to go in far
very profitable margin trading,
as we have just seen}.

Experiments
There have also been two

issues of floating-rate stock: but
since these have a yield linked

to the discount on Treasury
Bills rather than the yield (a

one-year Bill sold at a discount
of 10 per cent would yield just

over 11 per cent!, they are
rather a poor protection against
rising Interest rates, and have
not sold well.

Bolder experiments oh these
lines—possibly including a very
long-dated or irredeemable
indexed stock—probably are
the Treasury favourites for
immediate reform.

However, smooth funding
would not necessarily solve all

the problems. It is still very
difficult to forecast public sector
borrowing needs for a full year,
and still harder to forecast the
need month by month; but any
mismatch between disburse-
ments by the Government end
funding to finance them would

produce unintended swerves in

the money markets.

It is not clear, for example,
whether the irksome and
stifling “ corset " control on the
banking system could be aban-
doned safely simply because the
authorities could rely on a
smooth 'supply of long-term
funds, even if this could be
achieved.

This causes worry both In the
City and among officials. One
solution favoured by some
officials is to adopt a new target

for monetary policy, since the
,

present one, M3, is especially :

liable to be distorted by money-
market transactions. A much
narrower target such as Ml. or .

a much broader one, including

building society deposits, might
respond more predictably to
interest rates.

However, such changes will
not satisfy the true radicals,
who can point to the fact that
any single measure of the •

money supply tends to become 1

hopelessly distorted once it is S

the subject of official controls '

(a perversity now known as
Goodhart's Law). The really
radical approach would be to
operate not so much on the
money supply or actual level of
credit as on the basic assets on
whicb the banks can build their
credit business—their reserves.

A control of the monetary
base, it is argued, would be
simple, effective and would re-

move the distortions which l

result from bringing all the !

official pressure on to one sec-
tion of the credit market—long-
term bonds. This move, essen-
tially towards something more
like the U.S.. German and Swiss
systems, would again involve
radical changes in the City,
notably in the role of the dis-

count houses: and experience in

other countries suggests (hat it

it easier to describe such a
system than to run it And,
to demoralised officials, its time •

does not look ripe.
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Growth of

leasing

. > . .A

• ;"r:

r yW
\

7: From the Managing Director,

XrcW. R. B. Colegrave:
-

:

Sir*— You report (March 2)

-vi -tiiat the Bank of England has
' received approaches from the

. :=?”dearing banks .Warning of! the

;• :30ssible dangers inherent in the

;• growth of leasing, and particu-

•r ::
„ariy in the growth of leasing by

V' “he non-banking sector." '
•

'

.

"•'i.T.. J trust tbpjt jn assessing this

! : .'".dvice the Bahk of England will
7.” jear in mind that it does not

’
;

. :ome from an impartial obser-
ver. The clearing banks are

. ..he largest . operators in. the
’...leasing market, as they always
' .-'•'lave been, and until recently

".were obtaining exceptionally
; iigh returns from leasing brisi-

jess. Capital allowances on.
-• - eased assets provide the lessor.
" -with a temporary interest-free

:-'-ioan from, the Inland Revenue.
.::Therefore the real value of this

-loan varies with the level of
.. - : interest rates. Butthe value to

-...-the lessor will also vajy accord-

ing to the lessor's cost of
-..money. The financial sector of

r ; :.^the comnranity tends to have a
• slower overall cpst of money
-

;t than the industrial and commer-
;cial sectors. -Non-ffnance busi-

J nesses havd entered the leasing

market and competition has
. , brought "down leasing rates. •

, Nevertheless, the return on
leasing now available to the big

banks is still higher than that

obtainable from comparable
medium-term leasing or hire-

purchase transactions. There is
probably therefore room "for

rates to frill further.

What is happening is that the;,

clearing banks' hitherto snug
(/monopoly in this ; market has-
iLbeen successfully., challenged
{and they do hot Eke it The
’effect has been a healthy reduc-

tion in the cost of asset financ-

ing to industry." No doubt this

..T.'point will not. go unnoticed in

^Threadneedle Street It is im-

portant that it should not, since

there is no chance of the banks
alone being able to meet all the

• demand for. leasing from in-r

- dustry. The amount of leasing

•; the banks are able to; do is de-

pendent on their taxable profits

which in aggregate fall short of

•..'the £1.75bn which is a reason*

able estimate of the current

annual amount of financial leas-.

••• ing in the UK.
W. ft. B. Colegrave.

IS, Davies Street, WI.

Finance for

implies avoidance, the tax
allowances by virtue of invest-

ing In plant and equipment via
leasing is- not lost for all time
to the Revenue: -Indeed, (he
whole concept of capital allow-
ances Is to give . industry an
incentive to invest'

Michael • Laffertys article

states that “the biggest growth
area during 1978 was motor
cars,” where purchases by
members of' the... Equipment
Leasing Association “were up
more: than six times, at £343.m

"

Again; this figure has to bfe seen
iti the true perspective of total

car sales, which are running at

some £8bn per annom. It is

therefore obvious ttfet as a per-

centage of the total vehicle

market leasing plays a very
small ’ part as opposed to the

United States, where it accounts
for pome 80 per cent In this

context, we must also accept the

fact that cars are an emotive
subject in that it is a consumer
product—one imagines that the
same feelings would not be
aroused if similar figures were
quoted in connection with the
leasing of plant and equipment,
such as computers. We must
also take into account the effect

of inflation in recent years in

terms of the sharp increase in

the cost of cars and their sale

values. I also find it difficult to

understand what is meant by
the term “exotic cars": does
this Tefer to vehicles costing in
excess of £8,000? If this is the
case, then we are condemning
the Rover, Jaguar and Daimler
cars .manufactured by the tax-

payer-owned company, Leyland.

.. The leasing business plays an
invaluable, role in providing

finance for industry and pro-

fessional bodies to enable them
:to invest and create job oppor-

tunities. If the traditional

banking sources cannot keep

pace with the demands of the
market, or if new expertise and
ideas are required to encourage
the sort of investment levels that
are needed by British Industry,
then what possible damage can
be caused if the funds are pro*
tided by industrial sources or
non-UK dealing banks? With
dividend restraint and price
control, is it harmful for in-

dustry to reinvest surplus funds
back into industrial needs? In-

deed, in the United States, one
sees many large industrial cor-

• porations in the leasing in-

- dustry, particularly where their

knowledge and expertise of the

equipment make them best
suited to take views as to the

residual values at the end of

the lease terms, which in many
instances results in less expen-

sive leases for the user.

It is a false assumption that

only a clearing bank under-

stands the financing needs of

industry and the values to be

placed on creditworthiness and
equipment For example, much

. of the plant used in the develop-

ment of the British offshore oil

industry was financed by lease

Texxtal agreements as opposed to

the traditional clearing banks’

full pay out lease, which im-

poses considerably higher finan-

cial commitments on the part of

the user. Having said that it

is important to recognise that

where such leases are appro-

priate, the lessor/financier

needs to have sound knowledge
of the market in which he is

operating—but this is not the

prerogative of a clearing bank.

Is this yet another example of

the clearing banks “ crying

wolf " as they did to the Wilson
Committee in the evidence pre-

sented regarding the “unfair"
;competition from the building

societies which produced the

response “ where are the queues

outside the clearing banks?"
Suggestions that “the recent
phenomenal growth in leasing

could hold the seeds of a new
secondary banking-type crisis"

is an obvious red herring de-

signed to protect the clearing
banks', own lucrative leasing

market for fear of some legisla-

tive changes in a. budget which
is less than four weeks away.
Michael Goddard.
Motolease,

1, Great Cumberland Place. Wl

Floating

charges
From Mr. J. Hartley

Sir,—’Three correspondents
(February 28) take me to task

for misunderstanding the nature
of a floating charge.

I agree with Mr. Allen that a

bank owes a duty of prudence
to its depositors — but trading
businesses also have a duty of
prudence to their employees and
shareholders. Mr. Allen is quite

wrong to imply, in his final

paragraph, that a bank without
security would be deferred to a

position after trade creditors: in

fact the bank would have the
same rights as other unsecured
creditors.

Mr. Taylor and Mr. Kirkham
both make the point that a lend-

ing bank is a creditor also, but
think that size of debt should
confer special treatment (pre-

sumably, bence the floating

charge). Many might consider

that fair treatment in such a

case would be to limit the divi-

dend to the same amount in the
pound as everyone else.

Your correspondents rightly

say that trade creditors are

often composed of many smaller
amounts, but these amounts are
owed to many small businesses
without the resources of larger

creditors. Those small businesses
can be badly hurt if they cannot
participate in a distribution
of assets. Hence they must use
whatever methods( for example,
Romalp a) show promise of help-
ing to right the balance, even
slightly.

One final point to ponder. In
last year’s Finance Act there are
provisions to enable traders to
reclaim VAT on bad debts, and
in Section 12 relief is restricted

to cases where there is no
Romalpa clause in operation. I

wonder how that managed ip

get drafted in!

J. D. Hartley.
“The Brow." 29. Crcskeld Lane.
Bramhopc, Leeds.

The situation at The Times

industry
From. Che Managing Director,

Motolease

Sir,—I believe, that the repre-

sentations made by an unnamed
clearing bank to the Bank of

England of. a 'leasing crisis does

immense .'damage . and barm to

the leasing business, which is

playing a fundamental and con-

tinuing- role in financing British

industry’s needs. While I. and

I expek many others, found

Michael Lafferi^s . .article on

“Leasing; growth crisis warn-

ing"- (March 2). of" immense
interest, -it-raised" several points

which need answering.

In the .first plite, the size of.

the leasing market has to be
seen in the right perspective.

As an article in the Financial

Times on February 21 pointed

out, leasing business in .Britain

now accounts "for roughly 9-

per cent _of all capital invest--,

ment in plant .and equipment.”

Inijthe United ;
States, the figure

isjOfer'IS’-per cent • ;
:

.
.

We must not lose sight of the

fac£3(hat -leasing is a tax defer-

ral sqad that while “tax shelter^

is 'more ^emotive in that It

From the Branch Secretary,

London Machine Branch.

National Society of Operative

Printers, Graphical and Media
Personnel.

Sir,—You carried ' in yester-

day's issue an advertisement

placed by Times Newspapers
(Trust) which NATSOPA con-

siders- to be misleading. Indeed,

this is the second attempt by

that . "company to buy public
' opinion, the first of ’which some
weeks ago is now the subject

of a complaint that we are lodg-

ing with the Advertising

Standards Authority.

Given - the complexity and

breadth of the subject matter,

it would be most difficult to

answer every .point made in the

advert, unless, of course, we

had the same space, but Times

Newspaper workers do not have

the apparently bottomless pit of

revenue that TNL has from its

North Sea oil interests and

therefore cannot afford “ to buy

public opinion in that way.

. I shah, • however, at least

make an attempt to point out

some glaringmisrepresentations

and omissions and trust that

the freedom of the Press is not

totally confined, as I suspect, to

those that ate ahle to pay. for

it

TNL did announce its Inten-

tions last April; despjj

requests, however, did not meet

us until the end of SeptMiber.

This reluctance on its part pro-

vided bs with only six weeks

in -most cases to negotiate the

extremely detailed and complex

proposals it bod made. (Docu-

mented proof is set out in our

booklet “Times diary, issued

by Owen O’Brien, general sec-

retary.)

TNL lists what it alleges are

the benefits to the staff arising

from the proposals. If it is so

generous, is it not surprising

that it has not been swamped
with demands to accept its pro-

posals? Indeed, some of the

people it nominates as having

confirmed agreements will be
surprised to learn that that is

so. In fact, the so-called benefits

ip many cases are quite the

reverse, which, taken together

with other elements of its pro-

posals, have given rise to a total

disenchantment with the whole
padta|e from the overwhelming
majority of employees.
• TNL further - states that its

needs in terms of the introduc-

tion of new technologies are

quite different from all other
papers “because of. the high
volume of text and heavy type-

setting load.” The Observer, I

would have thought, is not with-

out similarities to the Sunday
Times!

This really is just a further
example of the TNL manage-
ment insisting that it is right
and that everybody else, in-

cluding proprietors, unions and
most logical opinion, being
wrong.

This brings me to its next
point, that of what it chooses to
call “ industrial anarchy." TNL,
insofar as my members are con-
cerned, paid the worst wages
and print in the worst condi-
tions. Add that to a manage-
ment outlook that verges on
Dickensian with a dash of
paternalism (we know what’s
best for you) and you have a
recipe for industrial unrest

It is pferhaps worthwhile men-
tioning the Guardian, before it

was unceremoniously ejected by
TNL, was printed in the same
building without the difficulties

that the TNL management seem

to have experienced. Is there
a lesson to be learnt?

Our national executive had
some proposals with regard to
a “ disputes procedure," as in-

deed did Mr. Booth, which were
set to one side by TNL on the
basis that it was not prepared
to stop the notices going out to
our memberships. TNL bad the
solution but was’ not prepared
to take it because, it coold be
argued, it would have deflected

it from its manic intent upon
confrontation.

TNL further says in the
advert: “ Will anyone suffer ?

”

and ’ answer N,o—no one who
does not want .to leave has to
leave.” Would, Sir, you be so
kind as to pass a memo to the
management at TNL to the
effect that people have already
left—they have been sacked in
their thousands. From tbe
tenor of the advert, it would
appear that no one has men-
tioned it to the person that
drafted the advert.

In conclusion Sir, may 1 point
out that there is one section of
the advert with which I have
no quarrel, namely the call for
u reasonable men to negotiate.”
Of course we will, indeed we
have with everybody else both
in terms of the application of
new technologies and manning
levels.

We do not want to wait for
the titles to come back, we want
to stop this wildcat strike by the
employer. We simply say to
TNL, reinstate those you have
sacked, resume publication, and
in an atmosphere of no duress
we can then negotiate.

J. MitchelL
Natsopa House

;

Milcote Street.

SL George’s Circus, SEI.

First class

post
From Mr. W. Ellis

Sir.—Those of your readers
tike Mr. G. H. Green (March 2)

who failed to get allotments of
gilt-edged stock from the Bank
of England on the Thursday
after posting their applications

first class ” on Tuesday,
February 20, have failed to

understand the Post Office’s

charging system.
First class service, that is.

guaranteed next-day delivery, is

obtainable by paying 69 pence
for a 9p stamp plus the facility

of * special delivery.” The latter

by-passes the sorting offices

where the Post Office is severely
understaffed and ensures that

letters reach even the Bank of

England on the day after post-

ing- Second class service is

obtainable with a 9p stamp
alone. This can produce next
day delivery, but there has been
deterioration since December,
1978, and delivery can now take
up to five days. A 9p stamp
therefore no longer suffices for

any letter where quick delivery

is important Seveopence for a

third class service generally
guarantees delivery within a
week—even in London where
understaffing is more severe
than elsewhere.
Walter Eltis.

Exeter College, Oxford.

Everything has

to be earned
From the Managing Director,

Soag Machinery.
Sir.—The debate about Prince

Charles’ criticism o£ manage-

ment has surely ignored one

vital point — that in accusing
managers of failing to take

human nature into account and
suggesting that shopfloor

bloodymindedness ” can only

be the result of bad communica-
tion, the Prince is himself fail-

ing to understand human nature
by not recognising a basic

aggressive force inside all

human beings which emerges
more readily from the mass than
the individual and which has to

he controlled by society rather

than management.
Aloofness, inefficiency and

lack of leadership are no doubt
fairly common weaknesses in
British management But an im-
provement in this area alone
will not provide the cure.

Until trade unionists, poli-

ticians and the commercial
media stop raising peoples ex-

pectations above achievable
levels and society teaches the
young that everything in life has
to be earned, frustration will
continue' to erupt and workers
will remain the easy prey of
those who seek to exploit their
discontent.

P, Flatter,

Transport Avenue Industrial
Estate, Great West Road,

Brentford, Middlesex.

GENERAL
UK: Mr. Alan Williams,

Industry' Minister, meets the
Japanese buying mission

.
on its

last day in the UK; British
Overseas Trade Board statement
on value Of Japanese mission.

Sir Geoffrey Howe. Shadow
Chancellor of the Exchequer,
addresses CBI smaller firms on
Budget

Sir Keith Joseph, Opposition
industry spokesman. Sir Derek
Ezra, NCB chairman, and Mr.
Joe Gormley, NUM president,
speak at Institute of Credit
Management annual conference,
Hilton Hotel, WL

Overseas: Second day of EEC
Agriculture and Foreign Affairs

Today’s Events
Councils meeting in Brussels.
European Ministers for Social

Security start two-day meeting
in Strasbourg.

Transport Ministers from
Angola, Zaire, and Zambia meet
in Lobito (Angola) to discuss
future of Benguela raiiwav.
PARLIAMENTARY BUSINESS

House, of Commons: Indepen-
dent Broadcasting Authority
Bill, second reading. Opposed
private business at 7 pra.

House of Lords: Capital Gains
Tax Bill, third reading. Social
Security’ Bill, report stage. Public
Lending Right Bill, third
reading. Banking Bill, second

WHERE INTHEWORLD
WILLYOUFIND

STANDARD CHARTERED?

If you tave.business arourrd Seattle, you can take advantage of

Standard Chartered’s world wide brancb-to-branch system. Your nearest
U.K. branch willwork directly with Seattle, cutting out delays and savingyou
money. Only a real overseas bank like Standard Chartered can do this foryou.

Today, why not ask Keith Skinner to tell you some more about our
service, on 01-623 7500.

Standard Chartered
Bank Limited
helpsyouthroughoutthe "world

!>?*

reading. Kiribati Independence
Bill, committee stage. Estate

|

Agents Bill, committee stage.

Select Committee: Science and I

Technology, genetic engineering
sub-committee. Witness: Mr.
David Ennals, Social Services
Secretary. Room 15, 4.30 pm.

COMPANY RESULTS
Final dividends: Greenfields

Leisure. Mercantile Investment
Trust. Turner and Newall.
Unilever. George Wills and Sons
(Holdings). Interim dividends:
AAH. Scottish Cities Investment
Trust

COMPANY MEETINGS
Winterbottom Trust Great

Eastern Hotel, EC, 11.

Head Office: 10 Clements Unc.LondonEC4N7AB Assets esnwed £8*400 million
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Fisons ahead 12% after

second half downturn
TH SALES up by is.7 per r~"

f;
tt, pre-tax profit of Fisons, the w? -..V.' it.-:: tv- V.'

'

rj':
ochemical, fertiliser, pharma-. ~

vV:"" i

v

iticai, scien liflc equipment and . :. f ' .
.- * 'J.

•'
./.*'. v;. X -Tv.

DIVIDENDS ANNOUNCED
' Current

WITH SALES up by is.7 per
cent, pre-tax profit of Fisons, the
agrochemical, fertiliser, pharma- :

ceutical, scientific equipment and
horticulture group, rose by 113 '

•

'

per cent from £20J9m to £22.9ni
in 1978. :{
At the interim stage, pre-tax ,

profit was up by 40.4 per cent
from £S.5m to £11 .95m. The
directors said then that 12-month
results should show an improve- vV \
meat over 1977 but the extent

'

'

of the increase would in part *
depend upon the position of

sterling. •••

The directors point out that “V*:,

the group relies on overseas > .v;jv
trading for a major part

. \ i

of its earnings. Because a "
»V •

major proportion of export sales •.

are invoiced io U.S. dollars, its i

weakness throughout 1978 had a ;

significant effect. reducing
trading profits by over £lm
compared with 1977. V-] .. ?

Group activity profit rose by
16.4 per cent from £23.2m to

£27m. The main contribution 4--^.
came front pharmaceuticals—up
from £10.4Sm to £11 .2m on sales

up by nearly 22 per cent from
£56.20m to £6S.39m. 3^ J

Profit from fertilisers increased
by 61 per cent from £3.6m to «_
£5.Sm on sales up from £16L38m ® „
to £143.65m.

*®“

Activity profit of scientific
‘ l

payment payment
Blagden & Noakes

2nd int 8.4 Apr. 4
Beradln Rubber ...int 1.5 . Mar. 30
Falcon Mlnest 40 - April 21
Inv. Tst of Gornsey ... §5.25 May S
IjoJL Enterprises 3 May 31
Fisons 8.34 July 2
Manganese Bronze int Nil —
Parker Knoll int 0.73 April 26
Victor Produets int 0.74 April 9

Corre- Total
sponding for

Blagden & Noakes rises

13.65% to near £5m

yof •

April 26
April 9

WITH RESULTS from its

plastics division above directors
expections, Blagden and Noakes
(Holdings) boosted pre-tax

profits for 1978 by 13.65 per

HIGHLIGHTS

" ' * /. ' \ 1 ®tt
Dividends shown pence per 'share net except where otherwise staled, eent

.
from £<L36m to a record

* Equivalent after allowing for scrip issue f On capital £4.95m, on turnover of £54Jj2m
increased by rights and/or acquisition issues. tR&odesian cents against £43^4m.
throughout. § Gross throughout. The plastics result, with a pro-

vVfy
.-"-y V*?]

-.r«. .
.-/'•*

ml

Parker Knoll

jumps to £lm

profits for 1978 by 13.65 per Lex considers the outlook for Fisons after the 1978 1

eent. from £4J38m to a record - results which show an increase of an eighth in pre-tax profits '.1

£4.95m, on turnover of £54J52m l0 coopm . and discusses the cancellation of tile 1 per cent :-

against £43^4m. . special deposits due for recall nest Friday. Elsewhere on the ^
The plastics result, with a pro- banking front the clcarers have come in with half-point cuts ..-3

fits jump from £0-34m to £L4m, '

in, their base rates. Finally Lex looks at Simc's purchases of
included a full year’s contribu—Guthrie shares in the market Elsewhere, Blagden and Noakes v*
tion from the Ball group, produces better profits, thanks to the first full year from the:';£

acquired in November, 1977. Ball acquisition. Manganese Bronze produces poor half-time Jj
The group's chemical div&ioa figures and the shares slipped back Up in the market Parker

however, suffered a £0.32m turn-
. i^ks l0 be on course for record profits after an interim

;

round to trading losses of £0Jm. ;

rise of- 21 oer cent.
Mr. J. K. Noakes, the chairman.
says this very disappointing re-' - „„„„
suit was entirelv due to nrob- “aJor upsets the company will

but present indications seem to

be that the current year's results
u •

. luring activities
dul picacul iuuiwum»*« —

UNHAMPERED BY exceptional on capital increased by last At halfway, with group profits Sf*,? ^ cinaUy Ssher
costs this time, Parker Knoll, year’s one-for-two scrip issue. The higher at Sim (£2.14m), the S i«c?SSSted
f^ t

U
r
S
an

?
furmiflungs maker, final for 1977-78 was equivalent directors reported a loss in Ads --^3? '2E2n

3
^J Profit is being

s”g

t0HSe profit is shown.after
months to January 31, 1979. Sales depreciation
were ahead from
£10. 96m.

A04B. enura UE(iicu«UDJi Ui fniavtwc
£9^32m to (£187,000). Tax took £521,000 1

vwimn Pavement in the last two chemicals division and a decision
UOO.UUU mu.i.. ka tilrun

Dutch
loans for

3 trusts
now seems likely to be taken Three UK investment trusts;

own lMvinV thp W? The chairman now reports within the next month or so on have each arranged F15m-
l tJi/.UUUJ leaving tne net ,L. n..i4,'nn . . .nn. •hamiml in a nil- /Ct flv».VP3r IMni In Im...

'

x r - ^ „ v balance ud from £302^000 to
**«t the position deteriorated a p^ible new chemical manu

In the previous first half - the “P rrom MUZ,UW 10
further before remedial steps factoring plant that could in- in quoted foreign securities

surplus was struck after £200.000
. fumitor- could be effected. However in volve an investment of between issued by EEC Institutions. \

division in tbe half year were tie Ias t quarter of the year £lm and £1.5m. ^SwtUsh Western Juvestment,

{£1.24ra) five-year loans to invest

Sr-—-- . « / .
j'.

- ii

Freddia Mansfield

Sir George Burton,' chairman of Fisons, with one of the
company’s new garden prod nets. The Blockaid tool prodaces
compressed compost blocks for sowing seeds and cuttings.

exceptional expenses related to
consultancy fees and other costsESSSSSiSKESSZ SJSSt

i

rSS*S^SSJrS. S3 .

Were ““idmb,y ^ •comment and C^^onian Trust Compu^l

SET1 SZ«5ta3SltSSttJ ^The* directors am tadgetmg Blarfen-a profit « .ahead 14 Jtidng atadtaft of te.,';

comment
Scottish Western Investment,:".

Clydesdale Investment Company,

-

system
division.

fnrnihire partments has benefited from the The directors are Budgeting JBUgden’s proms are aneau ^
better prodnuUon control tor a modKt 1®®® jp

manufac-^ ? _ .. , mnHhih>n from chance control regulations whirit v!

equipment was lifted from Mr. M. H. T. Jourdan, the
£3.5Sm to £5.13m, resulting from surplus arising on revaluation alia capital expenditure on new chairman, now says be is con-

vneinn ucuci viuuuuuuu iuuuui iw n uiuuraf iu umumai,- r— r* v ~ „ . ___ Mnhu.i , , ,

Mr m tt t Tnnrrtar, the systems introduced last year, but turinsr during 1979, but are for the £lm contribution from change cogtrc
Bar. M- H. T. Jourdan, the jin™-™ .v,a™ wt> haM hart : Ball the nirture would look very permits foreign currency borrow-

the inclusion of the A.
Gallenkamp acquisition for a

was £8m.
Earnings per £1 share are

full year, against six months in shown to have improved from

research facilities, and improve- «-» &«on"^i5an ta operatioS!mdnf anrf T*3H Offfl ] IgfitJOH
Will CXCGCQ. laSI jfifiiS Xl.i JID. wAAH.frdmft QccArrrhltr *

bjausiuft IDLIUUULTU 1 >C41, UUl UUiU^ UUimg lai o* UUL <UC Titr fnvmirm l
~

deliveries have been held back hopeful of implementing plans Ball the picture would look very permits
.

.

by the group’s inability to in- for a restructiSne of tbSe different Profits from drums mg for portfolio investment in ,-.
3 6 -i. Jur a

_
restruciurmg or uiese msHniri minted foreien enrnenev . sumH-

Will C&LCCU ldbl VBCIT O XX.fiJlll. .,rAAJ fL- ‘

Overall the group has enjoyed ^od_franie

1977. Sales increased from 47.6p to 50. 5p. A final dividend ex'sting lacillties. Interest costs very satisfactory trading condi-
£31.5m to £47.53m. up from 7.346p to &337p raises

W6
m, **?

higher, mainly as a tions from which the furniture

aHeeted b, in^nsive ,l°
W

'L°Z,Jr??!*JS SS^S^TSS^SSSSi 1
* JgtJ?JZSJStXAdversely affected by intensive ^ “Y™ ™ late in 1077 in^ nari irtipmfflt 1,7 ““ S?l

v
y
I
t
a1r

ee,
iJ u , and to the time needed to intro- iT

price ^competition^ on commodity ^^^Je vras
m

oE G^len
1

ka£?’
t Jlly^efit but the order book new toSntive system^The

agrochemicals and the weakness ^
an

,

mcreafe in

of the dollar, profit from agro- Ce°r
ro
J^,

T
!^?.

during

chemicals fell by IS per cent
“ie mter

There was an Increase in
^aiienKamp acquisition,

world-wide borrowings during ant^ ne^ outflow in 1978.

ease oroductlon vrithin its
S ahd protective equipment marked quoted foreign currency securirC

Sfr^eSbly depart- ^EESSZi thnef but the SeiAicals division ties issued by the EEC itself, the 2

cut.
y P aenural tra&ng activities

tOQ^ a nasty taock from losses European Investment Bank, the 1.

This has been due both to a °perat?*a.t a
- on. the manufacturing side. These European Coal and Steel Com-

ortege of skilled operatives ^J!
015

!.

leTeI of pr
?.
fit “ a rose from £153.000 in the first munity; and the European ^

ldtothe time nwded to intro-
cUmate

- half to £233,000 in the second. Atomic Energy Community. ' :•

ice a new incentive system. The Noakes states. completely wiping out profits In line with the regulations,
. L.

business climate.

In line with the regulations,.^.

See Lex
from £4.67m to £3.S3m on sales
up from £45.05m to £52^2m.

During 1978 the agrochemical
division increased its investment I IWill II
in research and development and **
strengthened its interuational

and distribution INDUSTRIAL unrest

Disputes hit Manganese profit

is a record. system is now in operation in
Elsewhere, the drum and cask from chemical trading. Blagden’s as amended by Supplement- Nor o

.The net interim dividend Is th at department and the level division produced satisfactory manufacturing problems are two- 35 from January 1, 1978, the.-
effectively lifted to 0.725p (0.65pj of production is improving the resalts after a slow start to the fold—it faces strong competition loans are repayable at 20 per

chairman reports. year- from overseas and some of its cent a year. l>

The textiles division continues Plant is P“t ,ts P ri
,
rae - 7116 «“ See Lex .. .1^ 1-.^ _ tooo conn nniw flrnDnpd some manu- . -

.
. ;

chairman reports.
The textiles division continues

from overseas and some of its cent a year.

*1977 plant is past its prime. The com-

to be very profitable- Home sales Turnovar BSjS SSSlXSS
See Lex

facilities.
in the UK the level previously attained. reconsider the need to maintain

rtn aim iin frnm riROTm m blamed by the directors of The losses of the first six all the provision made against abroad.Uu SaicS up irom llD.g||n IO , mnnlho un 1 1 not hnuntvor ha *hiu innActrlam n.

are a record and exports are

holding up well; A new range of
wallpapers introduced during the

autumn has been well received
by customers at home and

IlMta VSRiS “profir from «!» *T
*“*

Manu*Uu^;«»n:
’ 43,835 factoring processes-the second

ditionad drums and half contains some redundancy
caskets 30.746 27.7io costs—and it is considering a

industrial protsetiva beef up its facilities. But mean-
& electrical equip. 2.B21 2.321 time manufacturing losses are

Industrial protsetiva
& electrical equip.

horticulture improved from the slump jn pre-tax profits from «,ade good. Last year the group

£S68 ODD to £1 02ra Results from £114m t0 in the six £p ° rted
, „ Profitf v “J

mwchantiog, which made a somU “onths onded January 31,m ^n MtomOK a second half

profit., have - been...included iu
Tu^ver was down from £16m ««£,

«

ia

Progress

comment
Manganese Bronze bla

strikes for the disastrous'72

those 'from the fertiliser division. t0 £15 '*3in- a drop of some 15 P® U? cent dr°P in taxable profits

In conjunction with the intro- per ^t- declared but a final dividend will thn unrioHtHno nicirm in n

Weavers last year has continued
and this improvement in profit-

blames ability Is expected to be
72 per sustained, he adds.

Trading profit 6,006 *4,282 likely to continue although at aro.vn.ia Mamifacrumrf neon- 7 . , mL. f

aeciarea out a nnai aiviaena win ^ underijlng picture in many
be considered at the time of the 0f ^jj e group's markets is in any

comment
duction of building depreciation However, the directors say SmSSt It mav be nmnlb e

0f ™ grO“P’s markets is in any

all UK freehold and long that if the country is now t?offtaa Store .lmnUm?e?ta Worldwide
leasehold buildings have been permitted to enjoy industrial Sis vear ^^The dividend

6
in 5

eman
«

fo
^

*P°rtln8 S11115 bas
. >iml ,, niuanikn, 11 IOTP nan.. - 1 J :

1““ } PaT. me UlVIQeDU IU hf^n flat Fnr (Ama flTAB tVl*»

improvement at Parker Knoll, Tax

: revalued as at December 31. 1976, peace, the results ' during' the 1977.7s"was a Vtoote 2 1034u
*“ been flat for some time, the comes as no 'surprise given the

‘the date at which they were last second six .months of the year stoDoams in the motor
b
^r

Id,ng
r
products ^ ,

has
, buoyancy of consumer spending

independently revalued. The should rise gradually at leant to industo^reduced*demand n^BSA S5H SSL ,JPrJSSL'! Id the latter half of 1978, hut the
• —— — cimte.^.^ ,„wiia, n housing Siarts, ana commuous furniture division has asam been

Manufactured, recon-
ditioned drums and
caskets 3,375 3,:Pfl

Pl&sticst 1.403 3*1
Chemicals §103 221
Industrial, protective
and electrical equip. 391 3P9

Interest payable ...... 156 18
Associates* profits ... 43 94
Prefit before tax 4.953 4,358

1.738 1.878
Net. profit 3.15*5 2,««0
Minority interests 1.337 tm
Attributable i.Brt T.fiBR

Dividends 713 615
* Restated on bests of changed

Advance by
Barclays

Credit Corp.

sint'ered ‘components while“a SSSS* tJESSL *S 'STmtSm fur^*ure division has aEsin been vv.°"^w. ftTn “’™5l Sr SMp’Vhne'* thTp/e"ta* U~uS term investments and unutilised

similar effect on demand was felt iH2rv wfth tS unabl«. t0 ^ J*o3l of ***** the yield is- 8.5 per cent credit lines available.

much reduced level. The first •

3,.t>ii half of 1979 has token a hefty The 55 per cent-owned Barclays £•

341 dent from Januar>-'s labour Bank International subsidiary .

'

221 troubles and £400.000 of profit Barclays Credit CorporatloL:^
3pa has been lost- However, with jjfted taxable profit fronr-
ia some manufacturing recovery AS3.03m (£1.69mj to A$349»v

4^ and better rrofits from chemical
(n.95m) in the half-year ta :

1

trading and plastics Blagden ex- janiiarv 31 1070
Zapo pects 1979 to show higher profits. --

‘directors state that the':

but with drums unlikely 10 show J
1”**®” “g, ft*

T*25 much growth the overall advance w
,nS3 could be small. Even so the high liquidity, and has AS81.?W.

tax. shares could hold their ground at f£34.5m) standby facilities, short? r
om ni

lempleBar
InvestmentTrust

at Patent Die Castings.

Six months

industry together with the prevailing conditions. The hope company expenses- 5 toss'.

increase in imported cars provide no„ ^^^ new incen- Turnover at Martindale Pro-1

1 SUMMARVCF RESULTS

Turnover

1973
£000

15.428

1978
£n0O

16.003
Tradinq profit 65S 1,390
Dcoreciotion 360 .

• 365
Leasing 63 56
Trading profit 656 1,390
Interest paid 334 249
Profit before tax ... 322 1,141
Tax 167 593
Net profit 155 548

profits comparable with the pre-.j

vkms year's after considerable

.? ^jsf!2Lp59tf!=
Clothing Mcjw/actorers andJtetoHm

EamlnssattrihrtablB to

Onfmary Stockholders

c^o^ ^omd twavuparvfe teUon b« no. y.tfuUy picked
th.

1 Basic awnings per Ordinary

£1.506,298 £1.352.328

disruptions and due partly to npjmd itap^ara ^tfaecmn- f^tore^dton^hLlscycie
the greater use of money because P“v * sfruggUug to match last

turns down towards ^ end ^
uarmai reiauve sireugm u uk

stated S4.6p), but a second in-

terim dividend of 8.4p lifts total

,

Interim profits up 26%

of the disturbances and partly year’s second half let alone make 1979 T{yrtilp„ A achievtoa net Payments from l2p to the
due to higher interest rates, up the first half shortfall in the homr^« Ind maximum permitted 13.4P. A

Stock Unit of 25p

|
Dividend per Ordinary Stock Unit

due to higher interest rates, up the first half shortfall in the

interest payable rose by SSSJD00. current trading period. The full

Allocation of the bank's year outcome could on this basis

surplus in the liquidation group be no more than £1.5m. not much

S fnll
record home sales and exports pwrairoa iw.

current trading penod. The full
holding ud well desuite the one-for-one senp issue is also

iSS S5hlim? of » Proposed.
B
iSf 3 positive contribution from ‘ The ^transport strike at the

1 Folly dilated earnings par

[
Ordinary Stock Unit of 25p

in NVT has presented a difficult more than half the 1977-78 total, m*

w

start of Tear proved to be
ip aa 1 Tfmhiom uhiAh ha< not a* Sfln ih- «h nn n Fullv-

Me™.ia
.

Weavers, pre-tax profits start Oi this year provea to oe

release to NVT must necessarily though on last year's tax charge 5Si^i broke^ven. Pmfifs for the m*nth

Interim pretax profits for 7 months to 31st October
rose 26% over corresponding 6 months of 1977/78 to

£508,000, with turnover up to £8,875,000. Dividend of
2.02p net is the maximum permitted.

The acquisition of Herbst Limited, which trades as

Alldae Maternity Wear, marks entzy into the maternity
clothing field and further acquisitions in the retail field

are being negotiated. . .

j
Investments at Valuation £37,087.831

I Net assets available to

I

Ordinary Stockholders £34.429,379

• Net asset value per Ordinary
’

J

Stock Unit of 25p 122£p

j

Fully diluted assets available

j
to Ordinary Stockholders £35,315,085

|
Fully diluted net asset value per

j

• Ordinary Slock Unit of 25p 122Jp

31st December

1978 1377

1.831 £36.243.738

await the outcome and mean- it works out at five,

while the Board cannot usefully yield is 5-3 per cent
It worts' nutTt SeTh* historic

btoited under current rules thus broke even. Profits for the month

vteUta
* tbe prospective yield at 100p, up had been expected to total more

lp. is just under 4 per cent

£31,882.413

Victor Products ahead
to £0.64m mid-term

than £400,000.
Hopes are high that given no

The important second half-year has begun very well
and all indications are that the results for toll 13

'

months will be far in excess of those' for 1977/78.

f34J5 7.439

WITH TURNOVER higher at first five from £1.50 per cent
£4.55m against £3.44m, taxable previously.

Depressed
outlook at

Whatlings SmtU^Uniliedfiivestars

A full copy Of the Report andAccounts can be obtainedbom
the Secretaries. Etectia Group Services Limited. E/ectra House,
Temple Place. Victoria Embankment. London WCZR 3HP.

profits of Victor Products /Wall-
send), maker of industrial and
mining equipment, expanded
from £4S2,660 to £643.200 for the
half year to October 31, 1978.

Earnings per 25p share are
given ahead from 5-54p to 6.31p
and the interim dividend is effec-

tively lifted to 0.743p (0.665p)
net--the previous year’s pay-

Increase

at Law
Debenture

totalled

For 1978, revenue of Law
Debenture Corporation, invest-

ANELECTRAHOUSECOMPANY
1.69p on £1.22m pre-tax profits. to £1,063,119 before tax of a™ aepenaent on tne general

After ,« OF £160^00 (£68.750),
£424.929 egainst £340.m

half-yearly net profits rose from Stated eannngs per 25p share
that teJicaHong of a DQSSihte

£423,910 to £482.400. are ^fher at 5 51p (4 7p> Tbe SoSSSTivf beeS°^
The directors expect that turn- e ta^en by the severe weather

over and profits for the full year conditions and concurrent
will show a significant advance Hwrffr«rn

V
vlt^ R^t«

h
£»ACn

0 hWC Mlional labour disturbances,
over the orevious vear.

nsen from UL8P t0 *26.6p. ^

equivalent ment trust, rose from £885,729

While not making a specific
profits forecast for the current
year, Mr. James Robertson,
chairman of Whatlings, says
.that the company is still receiv-
ing an adequate number of
opportunities to tender and
negotiate for further work, and
it is expected that adequate
turnover can be achieved.

Pointing, out that prospects
are dependent on the general
performance of the construction
industry, the chairman states
that indications of a possible
improvement have been over-

Success ofBoard's Policy
Net revenue increased by 20 pet cent and net

assets by 1 8 per cent despite the adverse effect
of a weak dollar on the translation of earnings
and investments into sterling. -

,
-

The investment currency premiumon part of
the existing portfolio in the United States was
realised for reinvestment there undeta
currency exchange agreement

Capital transactions have again produced
sizeable gains which it is proposedshould be
substantially applied in a 1 : 4 scrip issue.

Robert C. Smith, Chairman.

UNITED SHOES 28-8?

I CANADA 4-61

| | UNITED KINGDOM 4tHH
EUROPE 1-8

over the previous year.

NEWBOLD & BURTON
They say in the half year, the £company benefited from major

.vnnri i- ceivca on the settlement by the

industry
eitraor4iliaTy. credit - depressed at home for a number

S.36Q comprises interest ..re- pf years and the overseas

l'’*Summary of the Year

HOLDINGS LIMITED
export orders, notably from 0Q the settlement by the situation now is little better,
Hiini ertft .Uliana Revenue Of certain *n thof nmhohlfi ti**tao TnomincChina and Poland, which more certain so that probable price margins
than offset the reduction in the Prev}ously 1°

.
dispute have contracted.

Manufacturers ofLadies
9 Footwear

general level of activity of the £?cL«^i
V?{?

ne
?
lion ^

National Coal Board. S£t£5?SSu£
^ 1

The second half will see
deliveries of some part of these
large orders and ail divisions will DRAYTON
continue to seek improvement in ^ ,

*Y11
,

business, especially in overseas r
1110 net assct vslue of Draytd

PROFIT BEFORE TAX UP 49%
DIVIDEND UP 24% 2 FOR 5 SCRIP ISSUE

markets.

rn wniMBum witB As aireatiy reported, due to

vMimmfrtMiinp ^t,/onner the continuation of keen market

,

vestment dealmg trade. conditions both in tbe UK and
'

overseas, pre-tax profits for the

nn a VTn\T ' t0 September 30. 1978, fell

,

UKA I lUIN from £660^73 to £362,106.
The net asset value of Drayton -

• Scottish Northern - Investment
Commercial Investment Company Trust has a 10 per.cent bolding

|
1978 1977

I Total assets £104.151,735 £92,455.388

I

Net assets 88,586.883 75,531,288
Net asset value 98p 83p !

|
Gross revenue 4,499,590 3,891,524 }

I Net revenue 1,718.392 1 ,429,334 I

^Dividend 1.875p i.G0pJ

JAPAM 8fK

Sales

Profits before tax

Tax

1!)7S

£’000

9,924

699

330

Refuge bonus
raised

was ISOp at the end of 1978; Due in the company and I.T.CL
to an agency error this figure Pension Trust jointly with LT.C.

Copies of the Accounts available train:
SCOTTISH UNITED INVESTORS UM/TED.
37RENFiELOSTREET. GLASGOW. G2 1JU

GEOGRAPHICAL ! |
I

DISTRIBUTION 'll
OFINVESTMENTSl I

AaAHK
-

I II
| |

austhauam;

_ hmImhk
EQUITIES 97.0% FIXED INTEREST 3.0%

Rat

AUSTRALIA46*

was given as 189p in Saturday's Pension Investment holds 6^25
reporL per cent

Earnings per 25p share

Dividend per 25p share

I2.3p

3.475p

8.Sp

2.7951p

Higher rates of reversionary
bonus have been declared for __ _ _
mjsj&'Ssk Mowat £0.3m rights
•W the ordinary branch. °
On assurance 'the

Mowatt “i Sons, the institutional investors

bonu^rate
property and wood treatment Mr. R. P. Davison an

cent i»r2e Jim >s raising around £0.3m Calthorpe and Mr. i

£4%
f

rJ? JS,?
way ?f 8 ri8bts issue on a one-' thorpe. directors of M

ISSUE NEWS jDRAKE i

ISCULLl

Salient points from the statement by Mr. V. F.

Burton, the Chairman:

On assurance fho n Wm- Mowa tt and Sons, die institutionai investors he said.

2fi,?MnJS property and wood treatment Mr. R. P. Davison and Mr. J. A.

Further improvement in profit achieved on turn-

over up 15%.

£4 B0 nor in 7077 i„
J

.
0 “5““ ‘“ub vn a vu

Calthorpe and Mr. A. G. Cal-
thorpe, directors 'of Mowat, have
each beneficially acquired 25,000

Drake & Scull Holdings Limited
Third ConsecutiveTearofIncreasedProfits

1 Both principal operatingcompaniesachieved records once more
' First ordinary dividend paid to shareholders for six years '

andover^T*
trad!ng “ da« ** « » satisfactory level, both at home

Dividend increased by maximum permitted, still

covered 3.5 times.

Order books for the year ahead are very good
and hopefully our high fashion sector will over-

ride any general market weakness.

With our strong cash situation we intend, over
the next three years, to bring our closing

machinery right up to date. We are continuously

alert to expansion by acquisition.

payable on death nr SS ..
company also announces shares in Mowat. No changes in

cSnw duriuEfo??** monSfrom
tba

- ,
Jen?'. a

T
Private company the composition of Mowafs board

AdSi to7fl u liftS tewE! ™*3Stefed„ m Jersey, has soltk- are being made,

rent of
J

tbe sui^assuK? for
Stxeet f-Jersey;—aU of It is also announced that Mr.

assured for jts remaining 51.17 per cent Irving Goldstein sold 27JSOO

except the
h
u
Idine in. Mowat at 50p per shares of Mowat on February 28,

J“fP i151 flve ' pl11s
.

share. reducing his beneficial stake tosum
,

assyet
^J°t The announcement comes Inst 7.75 per cent

10*Thi? ^iii^cnu
8

?
ve moath

f after Mowat tfirec- Of tbe rights issue proceeds,
!?

yf?
11

,

result 111 su^ tors agreed to sell Jenth more about £0-13m will be used to de-
f^rnily higher amounts of than 600,000 shares or 61.67 per velop premises at 1, Chaplin
ternuoal bonus being pad. cent of the company. Jenthstib- Road, Wembley, with the balance
Hie rates on self-employed sequently made a 22jp cash offer to repay the group overdraft and

pensions and other deferred tor the remaining shares but did finance .additional working
annuity contracts have also been not. reveal if there were any ae- capital,

increased. The reversionary ceptances. Mowat, which has not paid a
bonus rate is raised to £5.60 per

In all important respects the Group has effected a complete recoveryrom its past difficulties,"— Mr Michael Abbott, Chairman.
**from its past difficulties,"— MrM

Summary ofBesults

Mowat, which has not paid a
A spokesman said yesterday dividend since 1972-73, recently

rent of the basic annuity from that Jenth .no longer wished to ; announced profits £11.684

2 for 5 scrip issue proposed.

E5.20 per cent In addition, the have any investments on the . (£7.200) for the half year ended
bonus from April 1 is increased Stock Exchange—all 511,670 Old- November 30 1978. For the pre-
to £2 per cent of the basic inary lOp shares had been placed vious 12 months profits amounted
annuity for each year except the with a variety of private tod to £20,00f>.

oummary or Results Year ended Year ended
31*t October 31st October

1978 1977

Tiimniu £00° £000

PASTEL t
3®'iW8 43.046'

rrotit beforeTaxation 2U526 1.832*
Profit attributable to OrdinaryShareholders 1,015 717

Earnings per Share: Basic 10-2p 9*4p
Fully Diluted 7.9p . - 7<lp

Dividends per Share
. 2-0p —

* *‘*5*?<*'nS rire results of Drake & Scull Africa (Pty.) .Ltd* and. its
subsidiary companies Winch were sold in January 1978,

3 r*.

. )

annuity for each year except the
et HAS jjblm Weduaday,Xlb ftveil373.
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MINING NEWS

9
s deal

Ok.ior pje_

»o£an aft*.

vcance!iar^i}
ia> p> ¥ Kenneth marston, mining editor

%r?* I&R .
MONTHS of . . tough

P* ecmte
ia v. the, deadlock over
a: Si'n!

.^ielangor State Government's
: W«6waer«, mU** paT mining policy has been
fi'to the fv •‘MtilZ'Sn .with" an. agreement
Bruize in.j

‘ u ‘l twWtf between

State iq have a bigger say and
revenue' in .the .mining industry.

When Datuk Hormat announced
the new mining policy early last

year, there was considerable

uncertainty as to what KPS had
rumours
a 70 per

mining ventures.
Wong Sulong from Kuala As it turns out. expiring mining

bur. Jeases of foreign companies

—

e Pacific Tin agreement, . those not 70 per cent-owned by
was signed at Shah Alam. Malaysians—will he given to KPS,

new Selangor State, capital -which will then grant renewal on
trday calls for the setting up the condition that it is allowed
new joint venture company - to

. take-a- share in 'the venture.
. eep Pacific Tin and KupuJan This equity for KPS is negotiable,
nfngsang Selangor (KPS), the' However, for new mining land,

i n» *u_ state Gov- 'KPS will insist on taking at least

70 per cent of the venture. -

Pacific Tin is U-S.-controlled

while Berjuntai is registered in

Malaysia. The latter is about
40 per' cent-owned by Malaysia
Mining -Corporation which, in

turn.' 1s : 28jB per cent-owned by
Scottish “u-" won? *“4C4 siage, oy wmen-nme- London’s Charter Consolidated.

*• Clydesdale ,
-!i,*ni ltribute would decrease to 5 Because of this chain of owner-— J - • tnT *"‘>"1- -®nt. ship. Malaysia regards Berjuntai

as a forelgn-controlied company,
a view which is rejected by the
Berjuntai Board.

•

/3 l ng arm of the

llStS W‘H hold 10 per cent of

Three rv new company. and will re*

ffe a-,-1 a 10 per cent tribute

.. ._1.24m»' rV . on its production. KPS
V in \ea-’ it* also have an option to in-

issued V: ct-i
Pjr
*-a

,

se ' its equity, to 30 per cent

Seotii-'f, ~Y;> iasins lat*r stage, by which time

-jare ia'^°
,an T^[e new company- has -been

' years *;YJ ***£* a 15-year - lease on LS00
- lfr£* *T» of land in the Batang
•

c
.
y,?'o: ysj.i^untal district, including 220

per:u.ts lor*]?!, of new mining land which' comment

munuv a more complicated one.

lojns -e ZrJf
com 3

tribute.
* '

' ' ' 3
_ addition, Berjuntai and

will set np a new company :

ine 2.000 acres of new land,.

A j len-t to Berjuntai’s existing

n.O> ance rn
ns operations. KPS will hold

v "'er cent in- the.new company
KaHoi-c Berjuntai 30 per cent* A*aj

a later stage, it is antici-

O 1 tbat
'minJnff in the two

- V ieUil IfllTP would be merged under
new joint company, although

.

^Is of this merger have hot

^ revealed.

'f.tuk Hormat Rafei, the
.jgor Chief Minister, des-

. d yesterday's agreement
.' Pacific Tin as a major-
-cthrough which allowed the

.

£.:*•

'Ban lavs
•

AV.
i V.

Jz:.--
7-.. ....

cc

hirii

tred::

'-ivan

group
RioUnto Malaysia. The last-
named' has already entered into
an agreement with Selangor and
so the only other companies
likely to be affected by State
moves- are Ayer Hitam and
Petaling.
Whether the' Selangor policy of,

basically; offering new mining
land in return for State participa-

tion will be followed by Perak
is a moot point in view of that
state’s greater dependence on the
Federal Government. Mines in
Perak include Malayan, Southern
Malayan. Southern Kfnta, Tronoh
and Gopeog. For years the
States have received little return
from the mining operations.
Berjuntai, for instance, pays
some three-quarters of its

earnings in taxes, but of this
only about 4 per cent goes to
the state of Selangor. TinTshare-
holders’ concern about increased

State participation in their
companies* activities is unlikely
to he dispelled- by the latest
news. What is needed to dear
the air is a detailed explanatory
statement from Berjuntai which
has given tittle guidance to its

shareholders since the news in
November that Selangor had
refused to renew four of its
leases and, instead, was giving
them to the Stale company.

Cyprus Mines
on the mend

THE RECOVERY in copper
prices, which started last year
and gathered pace in the early
months of 1979 before being
checked yesterday, has led Cyprus
Mines to a decision on the re-
opening of its Pima opencast
operation near Tucson in
Arizona.

But operations, at least from
the third quarter of this year to
the end of 1980, will only be at
one-third of the rate before
closure in September 1977. In the
first nine months of that year
Pima produced lOfifim lb of\
copper concentrates, and quanti-
ties of molybdenum and silver.

Cyprus holds SO per cent of
Pima. Utah Internationa] and
Union Oil of California each hold
25 per cent.
The decision to re-open Pima

has been taken against the back-
ground of improved operating
results at Cyprus, whose senior
vice-president. Mr. Richard
Grantham, stated that the' group's
current earnings- were much
better than in mid-1978.
Mr Grantham was talking

about the contacts Cyprus has
had with other companies regard-
ing a possible merger. But he
added that no negotiations had
Taken place. The contacts had
been established because of the
group's need for outside financ-
ing. However, this need had
diminished

,
because of the

improvement in metal prices.
Cyprus shares have recently

been the subject of unusual
activity on Wall Street but tbe
group stated that it was unaware
of any specific reason for this.

tio Algom boosts earnings

mu
irt-y' ;•

?£mii

Ills up 2 V-

r 7

in

J :

• •
•

HARP INCREASE in _ net
-ngSu. is announced by Rio
to.- the 53 ; per. cent : owned
dian unit of Rio Xtato-Zlnc.
ts for 197? are C$6I.Sm
7m) against C$42Jkn in 1977.

this improvement owed:
ng to uranium- but a great
to copper, molybdenum and

>; . With the coming on stream
the expansion at Quirke,
•t Lake last spring, uranium
aue was higher last year

, . . in 1977, but the operating
-,t slipped back In the face

:
.

:_iigher costs and increased.
- •’eciation and amortisation'

ges.

. _ it Rio Algom owns 68:1 per.

;l of Lornex -Mining, whose"
::per molybdenum operations,

year earned net profits of
1.35m compared with C$7.78m
previous year. This- better

-r ' "ormance, on the back of
• ' ;nger metal markets and the

of . the ; .Canadian dollar

nst the U.S. dollar has flowed
iugh to Rio Algom.
*.t the same time Rio Algom

ivestoil
ins Ta?

iAOaii’

U-V.S»

sived a larger contribution
its steel operations; where
volumes inerased and oper-.

s volumes - Increased - and -

rating margins were maih-
ig margins were maintained,
nreston Mines, which has a

r

? per cent share in Rio
•om’s profits, has also reported
}ier profits for 1978. Net earn-

S were C$26.7m <£ll.lra)

unst CS18^4m in 1977,-Prestpn
oes is 81 per

;
cent owned by

i Tinto-Zinc.
1TZ shares yesterday -yrere.
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,f- v. low grade gold find has been
de in Nevada by a joint part-

nership of' the' London Selection
Trust group’s U.S. subsidiary,
Amseleo Minerals and Oceideutal
Minerals Corporation which is a
subsidiary nt America’^ Otjci-

denlal Petroleum CorporatlonT
- Drilling in an area located at
about 60 miles north-west of Ely,
Nevada, has . indicated.-^approxi-
mately 5m tons of mineralisation
averaging about 0.11 a? (2.2 dwts,
or just over 3 grammes) gold per
ton in three near-surface deposits.

Drilling continues, but no firm
estimate of the economic signifi-

cance of the find,can be made at
the moment, it is stated.

ROUND-UP
Because of growing Interest

from International mining com-
panies the -deadline for bids for
the exploitation of Chile’s big
Pelambres copper deposits has
been -extended from March 15 to

April 30. Pelambres in the Andes
about .350 km north-east of San-
tiago, is believed to contain some
428m tonnes of copper ore.

America’s Amax and Canada's
Ineo are discussing .with third
parties- the sale of their respec-
tive- interests of 75 per cent and
.26 per cent in the Heath Steele
zinc-lead niine in New Brunswick.
Last year it produced 83,900
short tons of zinc concentrates
and 29,100 tons of copper con-
centrates.
Tbe

:
French State-run Bureau

de Recherches Geologiqnes et

Stinieres says It has concluded a
five-year agreement, with Societe
Portugai.ce d’En(reprise for the
joint- exploration of tungsten and
other minerals in north-eastern

Portugal—broadly in the area of
Beralt Tin and. Wolfram’s new.
Borralba mine—and the two.

firms will also co-operate in the

exploration and exploitation of
diamond deposits in Gabon.

New life for,.

Main

Grindlays Bank Limited

Interest Rates

Grindlays BankLimitedannounce that

their base rateforlending will change

from 13J% to.13%

with effectfr9.Bi 6th-March, 1979

The interest rates paid on call deposits will be

-

pIXt D ‘*

eafl deposits of £1,000 and over 10}%
(call deposits of £300 £999 91 %)

Rates of interestoa fixed depoats of over £10,000

, -will be quoted onrequest
5

,d pr^ .

:re

15':

Grindlays
Bank

„Urrited
Head Mice;23 FepcfanrliStre^, IontonEC3P3EP Tel: 01-5260545^

BUILDERS INVESTMENT GROUP

Variable Rate

Amortizing Snboidinated Debentures Due 1983

Builders Investment Group ur continuing to

Subordinated Debentures to the extent of additional nnuna

funds authorised for this purpose by its s*5 10L,c
”SJ°5iA^orftagly, uxterested owners dKraUcootact MrCloment a.

,

Darby, Builders Investment Group, P.O. Box 848. VaileyForg ,

Penn^ivanda 19482, USA if they wish to tender debentures

for purchase.

VILLAGE MAIN REEF, the old
gold mine within a stone's throw
of Johannesburg’s business dis-

trict is to get a new lease of
life with plans to treat sands
dumps on the property, reports
Mm Jones from Johannesburg.
The two dumps to be treated

contain some 8m tonnes of sands
grading an average L07 grammes
per tonne gold. The mine • has
plant available to treat the old
dumps which need to be
improved at a cost of R2-6m
(£L5m) . over the next nine
months.
Preliminary investigations at

the mine indicate that 75 per
cent of tbe gold can be recovered
by conventional methods. And,
at a monthly treatment rate of

60,000 tonnes, unit costs of
between R4J20 and R4.60 per
tonne mean that the project
should be profitable at gold
prices over 5200 an ounce.
The mine can finance neces-

sary capital expenditure from its

own resources, although arrange-

ments have been made for short-

term loans to cover the first six

moutSc of operations.

. In Johannesburg it is now
thought that next in line for

-treatment are tbe 100m tonnes
of sands dumps at Crown Mines,
Consolidated Main Reef and City

Deep—all part of Rand Mines
Properties. Preliminary testing

of those dumps has been com-
pleted and necessary equipment
orders -have been placed.

RECOVERY LIMPS
AT SAMANCOR
Although South African Man-

ganese Amcor (Samancor) re-

ports considerably better earn-

ings in the second half of 1978,

management is taking a cautious

view of the recovery.

Following 1977’s R61.2m pre-

tax profit, earnings of R4Llm
(£24.1m) are reported for 1978,

of which R24m was earned in

the second half. But dividends

totalling ' only 55 cents (1977;

65 cents) have been declared.

•-.-At. the .half-way stage, the

board stated that the -final divi-

dend would largely depend on

year-end market conditions. And
they are not overly appealing.

Samancor continues to operate

in a tight market for both its

ores and ferro-alloys. As far as

fcrro-chrome is concerned, prob-

lems of slack demand are acute.

New feno-chrome plants in

South Africa are operating at as

low as 50 per cent capacity, while

certain of Samancor’s facilities

have been moth-balled.

MINING BRIEFS
K1LLINGHALL TIN—Output for Feb-

-ruaiy 14 nnnas- (January 51** tonnes).

THOMAS FRENCH
EXPECTS GROWTH
A healthy profit advance is

forecast for Thomas French and
Sons, curtain products and
arrow fabric maker, in the
current year. Mr. T. J. French,
the chairman, says this would
partially reflect higher efficiency

from the company's re-

equipment programme but
would include bigger contribu-
tions from • the electrical
divisions.- .A strengthened
balance sheet is also anticipated
with investment in new equip-
ment well covered by cash flow.

BIDS AND DEALS

Wedgwood’s £6m
U.S. purchase
Wedgwood, the Staffordshire-

based ceramics group, is plan-

ning to buy the assets of the
Franciscan dinnerware and
architectural tile operation of
the U.S. from lnterpaee Corpora-
tion in a deal worth $X3m
(£6.4m).
The deal will give Wedgwood

its first manufacturing presence
in its most important market, tbe
U.S.
A new U-S. holding company

is to be formed which will be
headed by Mr. Raymond Smith,
president of Wedgwood’s New
York-based marketing company.
Sir Arthur Bryan, chairman of
Wedgwood England, and Mr.
Peter Williams, deputy chair-
man, will join the Board of the
new company.
Payment for Franciscan is to

be made in three equal annual
amounts.
The Franciscan business lias

over 700 employees and is based
on a 45-acre site at Glendale.
California. It has been making
losses, although the tile section
is profitable and, according to
Wedgwood, both the tableware
and tile divisions are expected
to become profit-making within
12 months.
Wedgwood said yesterday that

the operation is not expected
“ to realise its full potential in
less than two years.”

VVM. DIXON SELLS
CLOTHING BUSINESS
William Dixon is to change its

name to J. A. Dixon Investments
with the sale of its wholesale
menswear clothing business to
Wilkinson W'arburton. The deal,
which has been agreed, is subject
to approval at an EGM -of Dixon
shareholders to be held on March
26.

If the transaction is approved
J. A. Dixon will be left with no
trading activities but will retain
the -freehold of a 66.000 sq ft

factory and warehouse in Not-
tingham plus any cash left in the
company.

It is Dixon's intention even-
tually to sell this site after which
it will consider schemes to make
a reduction in the group's capital
and distribution to share-
holders. It hopes to be able to
make a proposal at the company's
annual meeting in September
Tbe directors of Dixon hold

around two-thirds of the com-
paqy’s ordinary ‘.hares and say
preference shares would be re-
paid in full before any distribu-
tion would be made on ordinary
shares.

COLLETT DICKENSON
DUTCH SALE
Collett Dickenson Pearce is to

dispose or the 49.89 per cent
interest in its associate, KVH
Holdings BV, the Dutch advertis-
ing agency, and to be released
from its obligation to purchase
an additional 0.11 per cent of
KVH for FI SOO.OOO (£198.000).
Tbe sale, which is to be through a
redemption of shares by KVH,
will be for FI 1.65m cash
(£410,000).

The benefit from tbe sale and
the release totals FI 2.45m
(£608,000). Gut of the proceeds
of the sale, CDPI will repay a
loan from KVH which, with
accrued interest, amounts to
FI 350.000 (£87.000) and bank
borrowings equivalent to a
further £155.000.

At December 31, 1977, the date
at which the latest accounts of
CDPI were made up, the
directors of CDPI considered the
investment in KVH to be worth
not less than £415.000 compared
with book value of £479,000.

'

SCVIE DARBY
At the EGM of Sime Darby

Holdings yesterday in Kuala
Lumpur, the shareholders
present unanimously agreed to
adjourn the meeting to April 2.

The meeting is to approve the
attempted takeover of Guthrie
Corporation.

Brammer to pay £4m for

Borg-Warner subsidiary
H. Brammer, the power

transmission and rubber products
group has agreed in principle to

acquire the UK power
transmission subsidiary of Borg-
Warner for a price approaching
£4m.

In addition to acquiring the
UK business of Borg's Morse
Chain subsidiary. Brammer will
also acquire the European rights
to sell Morse products manufac-
tured in . the U.S. and also
products made by Steiber, Borg’s
West German subsidiary.
The deal is expected to be

completed by July 1, Morse
manufactures a range of power
transmission products largely for
industrial machinery but also for
the automotive industry.
A spokesman for Brammer

said that the industrial side of
Morse would complement
Brammer's range of products.
He said that the activities

being acquired by Brammer were
currently generating annual
pre-tax profits of approaching
£lm.
Borg-Warner based in Chicago

is currently negotiating a
U.S.$870m agreed merger with
Firestone Tire and Rubber which

would create one of the world’s
largest diversified manufacturers
of car parts. Borg has also
recently been diversifying and
disposing of some of its more
Out-lyiDg investments.

CORAL PAYS £1.2m
FOR EMI HOTEL

•' Centre Hotels (Cranston)—

a

division, of Coral Leisure Group
=—has acquired the four star
Tree Tops Hotel in Aberdeen
from EMI for £1.225,000 cash.
The hotel is set in six acres

of grounds three miles from
central . Aberdeen and incorpoiv
ates banqueting facilities for
450 people, a lakeside restaurant
and 114 bedrooms most with
private bathrooms. \

MEARS CONSTRUCT.
A contract is expected\to be

signed shortly for the purchase
by Edmond NnttaJl of the good-
will and most of the assets of
Dfears Construction from tbe
Receiver. Nuttall is also acquir-
ing from the Receiver certain
assets used by Mears Construc-
tion belonging to Mears Bros.
Holdings and Mears Properties.

LWT buys 60% share of

holiday group for £1.95m
THE PARENT company of
London Weekend Television,
LWT (Holdings), has bought a
controlling interest In the
specialist holiday operator Page
and Moy (Holdings) in a deal
worth £1.95m.

LWT has bought 60 per cent
of Page and Moy, and has an
option to purchase the remaining
40 per cent of the capital. Any
future sale price of the remaining
Page and Moy share capital
would be based on the average
profits for the two financial years
prior to the exercise of the
option.

The option can be exercised
five years from the date of con-
tract.

For the year ended November
30, 1978, taxable profits of Page
and Moy were £751.887, compared
with £420,189. At the end of
Page and Moy's last financial year
shareholders' funds amounted to
about £1.3m.

LWT said yesterday that it had
made its purchase as part of its

policy in broadening its activities

in order to widen its revenue
base.

“ About two or three years ago
we realised that we were wholly
dependent on advertising
revenue. This latest purchase is

another attempt to counter-
balance future fluctuations in

advertising revenue.” said LWT.
As part of this policy the

group acquired the publishing
company, Hutchinson last June

. in a S3.9m cash bid.

The latest deal is also a cash
purchase but LWT said it bad
more than sufficient liquid re-

sources to rope with the deal.
LWT Is not planning further

acquisitions in the “ foreseeable
future." It explained that its in-

tention was that the **LWT
group shall remain firmly based

on the maintenance of London
Weekend Television as its

primary activity.'*

Moss forecasts £0.9m
Moss Engineering has forecast

pre-tax profits of not less than
£900,000 for the current year. The
estimate is contained in the
group’s latest letter to share-
holders rejecting a takeover bid
from GEI International.

Mr. Ernest Cars, chairman of
Moss says that GEl's raised offer
of 56 GEI shares plus £40
nominal of a new 12$ per cent
convertible loan stock Iot every
100 Moss shares remains too low.

GEI has made an alternative
offer of S7p cash per share.

Tbe cash offer values Moss at
almost £4m.

Mr. Car said that the group's
five-yearly review of its freehold
and leasehold properties at
March 2 this year has shown a
surplus over book value of almost
£414.000. After adjusting for this
revaluation net assets of Moss,
excluding goodwill- are calcula-
ted as worth 92.5p a share, he
said.

On current trading Mr. Carr
said that group orders Stowed
an increase of SO. per cent at the
end of January and recovery be-
gun in the second quarter of the
current year was now showing
positive results. In particular
Farrer. which had suffered a

setback last year, was now oper-

ating profitably.

ALBRIGHT GETS GO-
AHEAD IN CANADA
The Canadian Foreign Invest-

ment Review Agency has
approved the proposed acquisi-

tion by Bush Eoake Allen
Corporation—controlled by Al-

bright and WiJson—of Monsanto
Flavour Essence of Quebec. The
agency has also approved the

proposal by Coal Processing Con-
sultants of Harrow—jointly
owned by the National Coal
Board and Woodhal?-Duckham—
to establish a new business in

Vancouver to be called CPC Coal
Processing Consultants.

MILBURY
As previously arranged SIL

Chester Investments (C.L) and
Airways Garage have acquired

the whole of the capital of BKI-

miry’s subsidiary Skyport Pro-
perties for £59,707 cash.
This represents freehold pro-

perties (at book value! of
£275.000 less sundry net liabili-

ties of £16,237 and the repayment
of the inter-company loan of
£199,056. with effect from Janu-
ary 26, 1979.

Lloyds looks to UK for

increased profits slice
COMPETITION is cutting

margins on international lending

to very low levels, says Sir

Jeremy Morse, the chairman of

Lloyds Bank. In contrast, in the

UK not only have interest rates

risen but tbe volume of the

group’s current account balances
increased in real terms in 1978,

after four years of decline.

The profit contribution from
Lloyds overseas and inter-

national business has risen
steadily to reach 45 per cent of

the total. Now the signs are that
the balance is swinging the

other way. he points out.

In answer to more criticism of

banks profits he reiterates his

previous statement that the
profits are in fact too low and
not sufficient to enable the bank
lo maintain its “free capital”
base.
The erosion of the capital base

is only partially offset by the
reinforcement of reserves by the
release of deferred tax pro-

visions following adoption of
accounting standard No. 15, he
says.

For 1978 taxable profit was up
10 per cent from £166m to

£182m—“a little more than was
needed to keep up with sterling

inflation of about S per cent.”
On a current cost basis the
increase was near 35.5 per cent
from £92.2m to £124.9m after an
adjustment to maintain free
capital of £46m (£59.1m); addi-

tional depreciation of £5m
(£6.1m) and a £6.4m (£S.Sm)
downward adjustment of asso-

ciate’s orofits.

At year end. cash and short
term funds stood at £2.93m
(£2.7Sm) and advances and
other accounts at £9.99m
r£S.94m) while current, deposits
and other accounts amounted to

£13 52m (£12.39m).
As reported February 17 the

net dividend is stepped up -to

10.1487p (9.08S4P) per £1 share.
The directors propose to increase
authorised share capital by £50m
to £250m to maintain a reason-
able unissued margin.
As a part of the bank's general

programme for sharpening its

thrust in the UK more flexibility

in opening hours is planned In-

cluding some limited Saturday
opening where there is particular

demand for it and it would be
profitable for the company, the
chairman states.

“But generally machines are
going to have to do more of the
work,” Sir Jeremy emphasises.
Two audit committees, com-

posed of non-executive directors
are being set up: one for the
group as a whole and the clear-

ing bank, and one for Lloyds
Bank International. This follows
good experience with a similar
system in Lloyds Bank Cali-

fornia.
The interim dividend on the

BOARD MEETINGS
The tallowing companies hava notified

dates of Board meetings lo the Stock
Exchange- Such meetings ere usually
held for the purpose of considering
dividends. Official indications are not
available a$ to whether dividends are
interims or finals and tho sub-divisions
shown below bis based mainly on last
year’s timetable.

TODAY
Intarhns: AAH, Elder Smith Golds-

brough Mon. Scottish Cities Investment
Trust. Sungel Krian Rubber Estate.

Finals: De Beeis Consolidated Minos.
Da Beers Industrial Corporation, Green-
helps Leisure, Mercantile Investment
Trust. Turner and Newall. Unilever.
Unilever NV. Union Corporation, George
Wills.

FUTURE DATES
Interims:

British Cat Auction .... Mar. 12
Ductile Steels : .... Mar. 13
Luces Industiies ...; .... Mar. 29
Stock'd ke . .. Mar. 8
Wolaeley-Hughea .

Fioals:
.... Mat 15

Ault and Wiborg .. . Mar. 9
BestobefJ .... Apr. 25
Bridon Apr. 4
British Petroleum Mar. 15
Gill and Duffus ... Aor. 10
Morgan Ciuciblo . Aor. 5
Shakespeare (Joseph) ... . .... Mor. 9
Smith and Nephew . .. Mar. 15
Stone-Platt . Mar. 22
Telephone Rentals ....... .. Aor. 25
Transport Development .... Mar. 8
Weit Group .... Mar. 21

Felixstowe

Tank profit

increase
Turnover of Felixstowe Tank
Developments improved from
£838,631 to £1,003,195 in 1978 and
pre-tax profits were higher at

£319,452. against £268,895 pre-
viously.

First-half profits had shown an
increase from £111,587 to

£152,816.
The year's tax charge is

£174,936 (£142.756) giving earn-
ings per share of 14.45p, against
12.61p. The final dividend is lOp
per share, maintaining the total

at 12.5p.

The group is SO per cent
owned by a subsidiary of
National Freight Corporation
and 20 per cent owned by
Felixstowe Dock and Railway
Company.

Bogod-Pelepah

profits ahead

in first half
For the first half year ended

September 30. 197S, turnover of
Bogod-Pelepah improved from
£l.S9m to £2.2m and profits be-

fore tax were higher at £190.000
against £175.000 in the same
period of the previous year.

ordinary is stepped up from Q.3p

to 0.335p per lOp share and from
0.6p to 0.67p on the "A"
ordinary restricted voting
shares.

In 1977-78, the total ordinary
dividend was lp on pre-tax

profits of £381,000. The group
distributes sewing machines and
parts and makes and distributes

textile and clothing machinery.

Cautious

outlook at

Throgmorton
Despite the quite wide fluctua-

tions in security values during
197S, current general market
levels are very similar to those
of 12 months ago. says Mr. M.
Elderfield, chairman of Throg-
morton Trust, in his annual
statement.

He adds that the directors,

however, are more cautious of

the immediate outlook and this

is reflected in some increase in

the amounts of cash aod near
cash assets held.

As already known, pre-tax
revenue advanced from £2.75m
to £3.05m in the year to Novem-
ber 30. 1978.

Shareholders funds rose from
£33.S6m to £42.45m and invest-

ments advanced from £37.5m to

£43.41m. Net current assets were
£2.43m (£0.39m). Increase in

working capital totalled £2.24m
compared with £1.24m.
Meeting, 25, Milk Street, E.C.,

on March 20 at 12JO pm.

Profits surge,

for Blackwood
Hodge Canada
Net profit of Blackwood Hodge

(Canada), 75 per cent-owned
subsidiary of Blackwood Hodge,
jumped from C$337,000 to 82.7dm
for 1978 after tax of S1.45m
against $132,000. Turnover was
slightly up from $108.2m to

8111.3m.
The directors of the UK parent

say results are sufficiently in line
with those forecast for group
purposes, and they see no reason
to amend the group forecast for

1978, of pre-tax profit not less

than £18m.
Figures for the subsidiary

included the Tobin Tractor
operations in Saskatchewan with
effect from July, 1978.
Although profitability has

substantially increased it is not
intended to declare a dividend
for the year, in order to conserve
working capital.

Drake & Scull reconstruction
Publishing its first unqualified

accounts since 1972, Drake and
Scull Holdings confirms that it

is examining ways and means of

effecting a form of capital re-

construction of shareholders’
funds so as to eleminate the
£7m deficit on revenue reserves
brought about by losses in-

curred up to 1976.
Tbe electrical, mechanical and

construction engineering group
also plans to apply to the De-
partment of the Environment for
the “ determination of the
agreement ” entered into in 1976
between the Government, the
group aod its clearing banks
following the sale of Holland.
Hannen and Cubitts to Tarmac.
Under tbe terms of the 1976

agreement, the Department of
tbe Environment injected
£700,000 into the group in return
for an immediate 15 per cent
stake in order that -Drake and
Scull would be able to clear the
outstanding commitments of the
operations being Bold to Tarmac-

The Drake and Scull Board,
headed by Mr. Michael' Abbott
has achieved a complete recovery
over the past three years and
dow plans to place the Depart-
ment’s holding of 59S.166 8.45
per cent

1*E " preference shares.
It is hoped that the Government
will recover the whole of its in-

vestment, “ together with an
attractive premium," and thus
cease to be a shareholder.
Banque Bruxelle Lambert’s

holding of this class of stock was
acquired by institutional in-

vestors in the year to October
31 last

Liabilities in excess of £l.lm
were fully discharged in respect
of the Munich property during
the year. Two previously leased
properties—the Denton factory
occupied by Sturtevant Engineer-
ing Products and Drake and
Scull's South West regional
offices—-have been acquired for a
combined consideration of
£405.000 which has helped to lift

fixed assets from £1.32m to

£2.31m. Net current liabilities

have been reduced by £320.000
to £1.4m and the net asset base
has been raised from £89S,00Q,
excluding the South African sub-
sidiary, to £2.33w.

J. Jarvis off

at halfway
The downward trend in turn-

over has been reversed at J.

Jarvis and Sons, building and
civil engineering contractor, as

expected, but taxable profit for
the half year to September 30.

1978, was sharply down from
£151,000 to £102.000. Turnover
for the period jumped £3.73m to

£9.51m.

Tbe net interim dividend is

raised to 4.9p l4.4p). A 5.1417P
final was paid last time from
depressed profit of £0.52m.

Tax for the six months
amounted to £45.700 (£84,500)

for a net balance of £56,300
(£66.600).

Newbold & Burton starts well
ORDER BOOKS for the current
year are very good, says Mr. V. F.
Burton, chairman of Newbold
and Burton Holdings, in his
annual statement. But the
directors are concerned as to the
development of the year with
escalating wages and other costs.

The chaos of the leather
market in recent months
remains, he adds; floods in India,
and restrictions on exports of
hides from South America and
other countries have caused
sharp leather cost increases, and
price levels are still rising. But,
he says, in this respect the
company’s high fashion sector
will help it to cost continually

on a more factual basis.

In this current year the
potential at Newbold and Burton
-—the largest subsidiary—should
help offset any possible decline
elsewhere, says tbe chairman.
As reported, on February 23

pre-tax profits rose from £468^46
to £698,838 in the 197S year on
turnover 15 per cent higher at

£9.92m. A two-for-five scrip

issue is proposed.

The strong improvement in the

cash situation, explains the

chairman, comes not only from
the better profit level but also

from the sale of a Sileby factory,

recently on lease and no longer

required.

Tbe directors consider that
with such a strong cash situa-

tion. the company should take

the opportunity of special gov-

ernment -rants to bring its clos-

ing machinery up to date over
rhe next- three years

Short-term deposits in 1978
totalled £802.500 (nil), while un-

listed investments amounted to'
£149.770 (nil). Net current assets

were £1.32m (£928.3821. There
was an unsecured bank overdraft
of £95.772 (nil). Working capital

rose £538,000 compared with
£272.000.

TOR INV. AHEAD
Taxable income of Tor Invest-

ment Trust rose from £200,428 to

£228.782 in the half year to

January 31 1979, and includes
deposit interest of £40,315,
against £18,819. Net revenue after
tax is up from £128,950 to

£146.900.
Tax takes £81,882, compared

with £71,478 and the interim
dividend per 25p share Is lifted
from 2.145P net to 2.345p. Last
year's total payment was 5.6625p.
The directors say a strict com-

parison should not be made be-
tween the two half-years because
of variation in the dividend pay-
ment dates, and changes in in-

vestments.

Two new
unit trusts
Two new unit trusts have just

been launched which specialise

in overseas investment.
The Cosmopolitan Group, run

by insurance brokers Joseph
Sanders and Partners, is launch-
ing an international fund which
will initially be invested mainly
in Japanese, German and Swiss
financial and industrial shares.
The minimum investment is £500.
The Craigmont group is

launching a fund concentration
—Canadian shares. It will he the
first Canada-oriented unit trust.
The managers stated yesterday
that they believe the country’s
strength, its wealth of natural
resources and the recent fall in

the Canadian dollar make
Canadian shares a “first-class in-
vestment opportunity.”
The minimum investment

£1 .000.

Scottish

Agricultural
IN THEIR annual report with
the 1978 accounts, the directors
of Scottish Agricultural Indus-
tries say that on every front,
active measures have been and
are being -taken to minimise the
effects of inflation.

Substantial improvements in

productivity have been achieved
in recent years but inflationary
trends demand continued
attention.
There were significant

increases in the amounts paid in
rates while the costs of plant
maintenance, fuel and energy
continue to rise.

To permit more efficient

production planning and contro’
some rationalisation of th*
product range in. the anima
feeds sector was carried out, th
directors say.

Group - profits before lax of
1978 amounted to £4.12m agains:
£4.8Sm on sales of £81.56ni
(£79^m). The profit fall was
mainly due to continued pressure
on margins with cost increases
not being matched by increases
in sales.

On a CCA basis, pre-tax profit

is reduced to £L46m (£2.88m)
after adjustments for deprecia-
tion, £l.47m (£l.4lm); cost of
sales, £781,000 (£6,000) and net
monetary' assets adjustment.
£407,000 (£508,000).

ICI holds 62,4 per cent (same)
of the group’s ordinary capital.

Expansion

at NEIA
Pre-tax operating income of

Northern Engineering Invest-
ments Africa increased from
R4.46m to R5.46m in the 1978
year. The company was formed
last June through the merger of
the South African operations of
Clarke Chapman and Interna-
tional Combustion and is 62.5
per cent-owned by Northern
Engineering Industries.
The income figure comprises

R2.8m (R2.1m) from ICAL and
R2.7m (R2.3m ) from Clarke
Chapman. Turnover rose to
R65.3m (R59-2m).

After-tax income fell from
R3.91m to R3,58m following
exhaustion of ICAL’s assessed
losses for tax purposes. On
stated earnings of 70.4 cents,
there is a dividend of IS cents.

. . P-
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Banks fear delays to deals
BY STEWART FLEMING IN NEW YORK

LEADING international tanks
involved in. U.S. acquisitions

have expressed their concern
about the threat of new delays
in legal approvals to.takeovers.

Their anxieties have been
stirred by moves by Hiss Muriel
Siebert, New York State’s bank-
ing superintendent, who last

week called on congressional

leaders to carry out new inves-

tigation into foreign acquisi-

tions of major U.S. banks.

But it is still unclear whether
the hanks fears are well-

founded, especially since the
Federal Reserve Board recently
issued a policy statement
which has been interpreted as
being generally favourable to

foreign bank acquisitions.

In response to Miss Siebert’s

moves both the Senate and the
House of Representative’s Bank-
ing Committees have indicated

that they wjll start investiga-

tions into such takeovers and
Senator William Proxraire.

chairman of the Senate Bank-
ing Committee, has said that the
committee may hold hearings.

These decisions are ' of par-

ticular concern to the Hong-
kong and Shanehai Banking
Corporation which almost a
year ago announced plans to buy
a controlling stake in Marine
Midland Banks, the 13th largest

U.S. bank with assets of more
than ?12bn. National West-
minster Bank will also be
watching developments closely

because of its pending acquisi-

tion of 75 per cent of the equity

of another New York-based

bask, the National Bank of

North America which has assets

of about $4bn.
Hongkong and Shanghai said

yesterday that it was - “ dis-

appointing ” to learn that there
may be a further delay and
Marine Midland said that Miss
Sieberfs concerns about foreign

acquisitions were “ unwarran-

ted.”
As they watch developments

banks are also following closely

legislation which has been
introduced into the New York
State legislature which would
expand the state's powers to

approve or disapprove of

foreign acquisitions. The state

banking department has pre-

sented these proposals as

designed to tidy up an anomaly.
Under present laws both the

Hongkong Bank’s acquisition

and the National Westminster

Bank’s bid need the approval

of the Fed in advance because

the concerns set up to make the

acquisitions are bank holding
companies and . prior approval

is needed to become a bank
holding company.
Because National Bank of

North America is nationally

chartered it is widely believed

that New York state banking
authorities could not block the
acquisition by NatWest if the
Fed approved it But Marine
Midland Bank is state chartered

and whatever the Fed decides
the New York state banking
department has to approve the
exercise of voting power
amounting to more than 10 per
cent ’ of Marine Midland's
equity. Thus Hongkong and
Shanghai will need the specific

approval of the New York state

authorities to vote the stock

it plans to purchase, in effect

giving the state power to

obstruct the deaL

Neither -state nor Federal

authorities will comment on
their attitude to specific cases.

Kit the coincidence of VCss
Sieberfs expressions of concern
about foreign takeovers of U.S.
banks and the belief that the
Fed is aboiit to act on the
acquisitions now pending, are
raising fears that Miss Sieberfs
general concerns are rooted in
specific pending cases. -

The special situation of the
Hongkong and Shanghai

.
Bank,

which does not have a central
bank to act as lender of last

resort and which enjoys a rela-

tively " relaxed supervisory
regime at home, has already
complicated its applications for
U.S. approvals of the Marine
Midland deaL

Boston bank in link with China
BY OUR FINANCIAL STAFF

A DIRECT relationship has
been formed between The First
National Bank of Boston and
Bank of China, which handles
financial operations worldwide
of the People’s Republic of
China.

Mr. Richard D. Hill, the
chairman of the Boston bank
said the new relationship “ will

facilitate the exchange of all

normal banking transactions
between our customers and the
People's Republic of China.”
The bank, he said, .had been

closely following commercial
practices in China since 1971,

and in 1976 the bank’s repre-
sentatives attended the Canton
Trade Fair “with the express

purpose of acquiring extensive
experience in assisting

customers doing active business
there.”

The Boston bankhas branches
in Tokyo, Hong Kong and
Singapore, offices in Melbourne

and Sydney, and latex this year

is to open an office in Seoul

THOMSON BID FOR THE BAY

Seeking the top prize in Canada’s stores

THERE IS irony in the bid for

control of Hudson’s Bay by the

family and heirs of the late Lord

Thomson of Fleet

. In 1978, an aggressive acquisi-

tion policy brought the Bay to

the top of the department store

business in Canada. Now, the
Bay itself is the target of a take-

over, and this shows in the
public statements of its presi-

dent, Donald McGiverin. In
late fall, when he was spear-

heading the Bay to victory in a
six-week battle for the control of
Simpsons of Toronto, he was
always ready with a quick
witticism. Now he is more
subdued. His first reaction to

the Thomson offer was that it is
** interesting," but he refrained
from further comment until it is

considered by the Bay Board.
More than anyone else, Mr.
McGiverin is aware of what a
prize the Bay represents for the
Thomson family or to a
challenger to the Thomsons if

one emerges.

• Mr. McGiverin, once an
executive with T. Eaton Co. of

Toronto, one of The Bay’s two
m3in rivals, took the world's

BY JIM RUSK IN TORONTO

chartered trading com- also acquired the 37.5 per centoldest

pany through two key acquisi-

tions. One of the purchases was.
of course, Simpsons, The Bay's
other chief rival in the depart-

ment store business, and the

other was Zeller’s of Montreal,
a junior department' store
chain. Simpson’s was the prize

catch. While the 21-store chain’s

sales in the C$700m range in

1978 were just under half The
Bay’s level before the acquisi-

tions were made. The Bay also

obtained a 43.5 per cent interest

in Simpsons-Sears, a catalogue
and department store retailers

with sales of over C$2bn and
profits pushing the C$50m
mark. Zeller’s, which also com
trols the Fields Department
store chain in British Columbia
and Alberta has sales of about
C$600m and profits of about
C$12m.

Share swap
The chain, which was the

Canadian operation of the now
bankrupt W. T. Grant of New
York, is 57 per cent controlled
by The Bay.
During the year. The Bay

share of Markborough Proper-
ties that it did not own,
through a share exchange. In
all. The Bay issued about 9m
shares in making its 1978
acquisitions to bring the total

number of shares- outstanding
to 23.1m. Markborough is a
land developer with projects

under way in both Canada and
the United States. Although the
acquisition of Simpsons gave
The Bay close to 30m square
feet of retailing space (exclud-

ing the interest in Simpsons-
Sears), department store retail-

ing is not the only activity of
the company.
Department store retailing, is

not the only activity of the com-
pany. It has about 230 retail

stores in Northern and Resource
Communities, developed from
the original trading posts, and
about 60 Shop-Rite Catalogue
Stores: there is a 38 per cent
interest in Eatonbay Financial
Services, an aggressive company
that. through subsidiaries,
markets a range of retail finan-

cial services; a travel subsidiary
which is jointly owned; a
wholesale operation which
distributes a number of pro- •

dticts including an involvement
in the marketing of Hudson's
Bay spirits; a fur. business
where the company is still one
of the world’s largest — and a

2L1 per cent.. ’ interest in

Hudson’s Bay On and Gas Co.,

one of Canada’s major petro-
leum producers, .-In- >1978, the
company disposed'of its 34:6 per
cent interest-m .Siemens Oil and
Gas for a gain irf about C$82m.

C$2.1bn assets
The pro forma,, balance sheet

published at the •‘time of. Simp-

sons bid put company ^assets,

after a Sijdpson - merge^at.
C$2.Ibn and . shareholders
equity at' just over. C$660m, or
about C$29 a share.' '

However, C$29 a share under-
values the assets, .according to
Bay Street analysts.’ Djwfd
Brodie of the . Toronto broker-'

age firm of R- A. Daly, says the
assets, conservatively valued,
have a break-up value of
C$35, to C$40 a share. The
Thomson offer, through two
family holding companies is for
C$31 a share.

Union Carbide Corporation

has sold two of its wholly ownedEuropean subsidiaries,

Bakelite Xylonite Limited

and

Union Carbide Belgium N.V.,

andotherchemicalsand

plastics interestsinEurope

to

BP Chemicals International Ltd.

a wholly owned subsidiary of

The British Petroleum Company, Ltd.

Tkeundersigned acted asfinancial advisor to Union Carbide Corporation

MORGANSTANLEY& CO.
Incorporated

1March5,1079

Increase in

net income
for Hoover
By Our Hnandal Staff

HOOVER COMPANY, the
vacuum cleaner and other
home appliance manufacturer,
has announced a gain of &2
per eent In net income for
1978, in spite of a per cent
setback in the fourth quarter
associated with foreign cur-

rency translations.

The year’s net income was
524.65m, • or $L87 a share,
against §22.78m, or SI-73 a
share in 1977. Fourth quarter
net income of 59.78m, or 74
cents a share, compared with
510.14m, or 77 cents a share.

In the last three months of
1977.
The final quarter brought a

loss of one cent a share on
foreign currency translation
account, against a gain of 18
cents a year earlier, while
there' was a loss on

.
this

account of 2 cents for 1978 as
a whole, whereas in 1977,

there was a gain of 21 cents.

Sales for the fourth quarter
showed a gain of 22.2 per cent
to $1952m. from $l59^m, and
those for the year a rise of
17.2 per cent to $69L8m, from
8590.7m.
A warning that the results

would be affected by the
currency translations was
given in North Canton, Ohio,
last week by Mr. Merle R.
Rawson, the company’s chair-

man and chief executive.

Operating profit In the fourth
quarter had Improved, he
pointed out
So far in 1979, business bas

been good and Hoover did
not expect the predicted
economic slowdown later this
year to cut very deeply into
its sales. But he declined to
forecast results for the first

quarter, or year.

Arabian Seaoil

to buv Cnrco
By Our Financial Staff

ARABIAN SEAOIL Corpora-
tion which consists of a

- group of Arab investors
headed by Mr. Peter Tamraz,

• has signed an agreement in
principle for the acquisition
of Commonwealth (HI Cor-
poration • CCorco), the
financially troubled oil group.
The contract calls for Seaoil

to invest $70m in a new com-
pany to be formed to carry on
Corco’s trading activities.

-Agreement has to.be obtained
with Corco’s major creditors
by April It

Rhone-Poulenc
bid move
NEW YORK — Rhone-

Penlene SA has commenced
an action in the Supreme
Coart of the State of New
York, county of New York,
against Dai Nippon Ink and
Chemicals America.
The action seeks to enjoin

Dai Nippon from proceeding
with its announced tender
offer for the common stock
of Polychrome Corporation
without complying with the
New York Securities Take-
over Disclosure Act and an
order has been entered in
this action requiring Dai
Nippon to show cause why
it should not be enjoined from
proceeding with its offer with-
out such compliance.

Rhone-Poulenc’s action in
the UJS. District Court for
the Southern District of New
York seeking to enjoin Dai
Nippon’s fonder offer Is still

pending.
AP-DJ

Strong year
seen at Abitibi
TORONTO— Abitibi Paper

Expects higher earnings and
sales In 1979, Mr. Thomas
Bell, the chairman and chief
executive officer said in the
company's annual report
Last year Abitibi, which is

expected to change its name
to \ AbitibirPrice, earned
C$78-3m on sales of C$L29bn.
Mr. Bell said it plans

capital expenditures of
C$700m over the next five
years, ineluding C$340m for
modernisation of its mills
C$239m for increased
capacity in product lines and
C$130m to meet environ-
mental requirements.
The company’s newsprint

and uncoated groundwood
paper mills are expected to
operate at capacity through-
out 1979. The fine papers and
building materials divisions
ment in 1979.

buys stake in Dan River
BY OUR NEW YORK CORRESPONDENT

UNITES, a Hong Hong-based
textile company, has bought
just over 8 per cent of the
equity if Dan River, a diversi-
fied textile producer with sate
revenues of over $500m last
year.

But Unitex has indicated that
although it should not be con-
sidered to be a passive investor^
it does not have any intention
to seek control of, or a joint
venture with, Dan River.

.

Dan River had filed a lawsuit the Federal. Court in Kidman*
seeking information about Virginia bas lifted a tempos*?
Unitex, in particular, the source order restraining Unitex 'aw
of its financing. As a result of its suhsidiary. Mannip,
thi^ Unitex disclosed that buying more Dan River stock,

Wardley, a subsidiary of the Dan River bas -indicated

sidiary of Standard and Char- nves Unitex ** a1»ut
tered, have financed the
purchases of 8.07 per cent of

Dan River.
. As a result of the disclosures.

owns and controls the company
It is expected to file a reaps*
with the court, for further
disclosure. ..

EUROBONDS

DM200m loan for Norway
BY FRANCIS GHILiS

A DM 200m five-year bond for
Norway opened the Deutsche
Mark new issue calendar for
this month: other terms for this
bond which is led by Deutsche
Bank include a coupon of- 6}
per cent and a price not below
par. The lead manager reserves
its right to close the books
earlier than the normal sub-
scription period which f&fls on
March 14.

The terms of this bullet issue

confirm that coupons in the
foreign DM market which have
been moving up over the past
two weeks now look as if they
will settle at current levels: The
friendly tone in the doniestic
Deutsche Mark market should
contribute to this stability.

Coupons have also been going
up on Japanese DM con-
vertibles: the indicated coupon

of 4§' per cent on the private

placement for Chujitsuya Com-
pany was increased to 5 per
cent by the lead manager

: Bayerische Vereinsbank who set

the conversion price at Y1.312
per share.
In the secondary market the

- price of seasoned Issues moved
up by about 4 of a point while
that of recent issues, with the
exception of Lufthansa, were a
shade easier.

The EIB s to float an $S0m
two tranche issue through
Institute Bancario San Paolo di

Torino: the first tranche
amounting to $50m is for seven
years with an average life of
five and carries a coupon of 94
per cent It has been priced at

994 to yield 9.57 per cent
The second tranche is for 12

years with an average life of

New UV asset distribution plan
BY DAVID LASCELLES IN NEW YORK

Bel! Canada plea
Bell Canada has petitioned
the Federal Cabinet to over-
turn a ruling from the
Canadian Radio-Television
and Telecommunications Com-
mission (CRTC) that all

profits from a Saudi Arabian
contract be treated as Income,
reports Reuter from Ottawa.

NYSE income rises
The New York Stock Ex-
change announced net oper-
ating revenue tor 1978 of
86.2m against $4.Sm, reports
Reuter from New York. Gross
revenues of $96.8m compare
with $87Jhn last time. The
33.5 per cent rise ia average
daily trading during the
period is reflected in in-
creased revenues from com-
mission charges of S4J>m or
248 per cent to $22.6m from
$18.1m.
Reuter.

UV INDUSTRIES yesterday
modified its plan to go into
liquidation and distribute, its

$500m worth of assets to share-
holders. The Board announced
that should this plan not get
the necessary two-thirds
approval at a special share-
holders’ meeting on March 26.
a second proposal would be
voted on. This would provide
for the sale of only part of the
company’s assets, and its con-

tinuation in existence. This plan
would need only a majority
vote.
The aim is to thwart any

attempt by Mr. Victor Posner, a
large shareholder, to block the
liquidation and to seek to gain
control of UVs cash assets. The
new proposal would enable
shareholders to benefit at least

from a partial liquidation, even
if the total liquidation plan
failed to go through-

FT INTERNATIONAL BOND SERVICE
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nine and carries a coupon of

9f per cent. It has been priced
at 99} to yield 9.79 per cent
The secondary sector .of tfe

dollar market was very qiUM
yesterday with the prices* 4
some issues moving a shade
upwards. In the Floating Rate
Note sector.the $30m issue fe
Thailand was priced at parwfft
Indicated conditions otherwise
unchanged. It was being quot«
at 97H in early trading by t&e
lead managers. Manufacturers
Hanover and BNP.

Prices of seasoned bonds ia

the sterling sector moved upW
between 1 and 4 point yesterdaj

and the new FFI issue whJcfi

was trading for the first time
closed at 100H01J. Most ianm.
rose sharply during the moriftg

-

and came off the top in ft*-

afternoon.
Richard Hanson writes tin
Tokyo: Malaysia yesterdqr

signed an agreement to flag

long-term yen bonds in TblR'
with a coupon rate at .fie

'

highest levels since Aramst’-'

1977. s - ;
v

The issue will be for Ylfo--,
over ten years, the cmzpoit
was set at 72 per cent withir-
issue price of 99.25 pef-'tosl^
with Nomura Securities’ Ie

the underwriting group.
It is Malaysia’s second

bond, following an April,
issue of an equal amc
ten years with an
coupon of 6.5 per cenUp*-.
annum, priced,at 9925 perxatar.

V

•Jr

-• \ - i_

The list -shows the 200 latest international bon d issues for which an adequate secondary ...

exists. For farther details of these or other bonds see the complete list of Eurobond prices pub
on the second Monday of each month. Closing prices on IferthS

u.s. DOLLAR
STRAIGHTS Issued
Afla Akt. 94 88 2S
Bayer Int. F. XW 74 83 200
CECA 94 84-39 SO
Canada 9 83 400
Canada 9*. 98 ;.... 350
Canadair 8*, 83 70
Dominion Bridge 9 88... 25
Dow Cham. O/S 9*. 94 200
EIB 94 98 125
Export Dv. Cpr?. 9.86 84 150
Export Dv. Cpn. 94 84 100
Eksoortfinans 9 86 50
Finland 84 83 ............ 100
Finland 9 88 10Q
Finland 94 88 100
GTE Fin. Si, 84 50
Gould Int, Fin. 85... 50
Hosdho I O/S 9 83 25
Hudson Bay Co. 10.94 SO
Itel Finance 94 80 30
J. C. Penney 84 83 100
Manitoba S4 89 75
Nat. West. 9 86 75
New Brunswick 9* 94... 75
Newfoundland 9V 90 ... 50
Nord. Inv. Bk. 84 88 ... 25
Norek Hydro S4 94 50’
NorwayA 83 250
Norway S’, 83 160
Norway 9* 84—.... 150
Ont. Hj(ydro 84 85 ...... 125
Portland 10 84 50
Quebec Hydro 94 93 ... 50
Redland XW 94 91 25
Seers Roebuck 9 82 ... 150
UK 8^z 85 200
UK 87, 93 150

DEUTSCHE MARK
STRAIGHTS Issued
American Ex. Int. 54 87 70
Argentina 64 88
Australia 6 88
Austria 5%, 90 ....

Ban leamerice S’* 90 ...

Bq. Ext. Algeria 74 85
Brail! 74 ST
CECA 6 88
Ch. Manhttn. O/S B 93
Commerzbank WW 34
Commerzbank XW 34
Copenhagen City 6 90
Council of Europe 64.-
Denmark 54' 85
Denmark 64 89
EIB 6 90 .. 300
|1B 64 91 — 200
Eletrobrae-Brazii 7 87... 100
Eurelima 64 89 100
Finland 6 83 150
Hitachi Ship. 54 83 ... 50
Indonesia 7 84 100
Kobe, City of 54 86 ... 100
Mitsubishi Petre. 54 85
New Zealand 64 87 ...

Nippon Steel 64 85 ...

Nippon Tel. & T. 54 87
Nordic Inv. Bk. 64 86...

Norgea Komm. 8 90 ...

Norgea Komm. 64 89 ...

Occidental 64 90
OKB 64 88
OKB 8 87- 40
Petroleo Brazil 7 88 — 100
Ricoh 54 83 30
Statoil 6 88 150
Stator! 64 89 160
UDS Group 54 83 65
Union Bank-FInn 64 88 50
Venezuela 64 90 150
World Bank 64 88 400

150
250
160
150
100
150
160
100
100
100
75
130
100
100

100
200
TOO
100
60

100
150
150
100

Change on
Bid Offer day week Yield
944 944 0 +0410.20
834 844 — — 9-82
954 964 0 O 9.84
974 984-04+04 9-73
957, 984 +04 +04 9.93
944. 944 +04 +04 10.08
934 934 -04 -0410.27
96 964 — — 10.12
934 937, +04 +04 10.11
1004 1004 -04 0 938
964 974 — —10.01
954 954 0 +04 935
964 964 +04-04 10-20
344 954 +04 +04 10.06
984 974+04-0410.11
974 974 +04 “04 10.13
964 994 +04 +14 9-95
9«4 97 +04 0 9.39
994 1004 +04 +04 10.01M 944+04 +0410.62
954 954 0 +04 9.78
?64 964 +04-0410.07
964 984 0 0 9.70
964 974 0 +0410.13
954 964 0 0 9.90
944 944-04-04 9.87
944 954 0 0 9-32
9Z4 984 0 +0410.00
964 97 +04 +04 9.92
994 1004 -04 0 9.98
*34 934 +04 +04 9-90
964 964 — — 10.88
964 984 0 +04 9.96
904 914 +04 -24 10-87
974 974 +04 -O 10.01
954 964 +04 +04 9.70
934 944 0 +04 9-31

Change on
Bid Offer day week Yield
967, 874 —94 0 5.97
944 964 —04.—04 7.19
9941004 -04 +04 6.01
924 824 +04 -HJ7, e.68
98 984 0 -04 5.96 •

964 974 +04 +14 7.86
10041004 0 +04 7.14® 3f, O 0 6.47
,994 954 0 +04 6.06
1004 1014 +04 +04 3J8
81 82 0 -04 '6.16
914 924 +04 +04 7.06
984 974 +04 +04 6.84
964 964 +04 +04 6 45
964 974 0 +04 654
334 94- -04 0 6.79
97 974 +04 +04 6.84
97V 974 +04 +04 7.40
1004 1004 +04 +07, 6.41
994 1004 0 0 553
984 994 0 -04 6.02
984 984 +04 +04 7.35
964 984 -04 +14 8.00
964 994 -04 -04 5.91
994 1004 +04 +04 6-22
974 984 0 -04 6.10
964 964 0 +04 6.09
984 984 +04 +04 G.5Z
864 964 +04 -04 -8S2
974 984 +04 +04 653
964 964 +04 +04 7JO .

|®4 1004 0 +04 6.48
977, 984 +04 +04 629
974 977, 0 +04 7.35» 984 0 +14 6.70
964 964 -04+07, 6-50
1«74 984 +04 +04 6.7S
964 98», +04 +04 6.63 .

944 964 +04 +04 7.21
924 934 +04 +04 7.«1
974 98 +04 +04 6-58

SWISS FRANC
STRAIGHTS Issued
Acesa 54 88 ..— 40
Amer. Exp: InL 34 93 40
Arfberg Tunnel 4 93 ... 40
Asian Dev. Bank 34 94 100
Austria 34 S3 TOO
Brazil 44 100
Chase Manhattan 4 S3 70
Council of Europa 44 ... 100
Bankamerica 34 83,,.... Rfl

HNDE 5 88 75
Danmark 44 90 100
EIB 44 93 100
Euratom 44 93 80
F. L Smfdth 44 88 ... 25
Finland 44 93 80
GZB .44 83 100
Heron 44 89 35
ICI Fin. NV 34 94 230
Malaysia 44 90 90
News 4 S3 70
New Zealand 34 94 120
Norues Komm. 44 80 ... 100
Ov Nokia 5 90 20
Sandvik 4 to 85
Seas 44 88 15
Voest-Alolne 44 93 ... TOO
Vienna 4 93 100
Woifd Bank 44 93 KD

YEN STRAIGHTS issued
Asian Dew. Bk. 64 88 16
Australia 5.6 83 30
Australia 64 86 20
BFCE -6.4 9Q 30
Finland 6.B S3 10
Finland 6.8 88 10

Change on
Bid Offer day week Yield
1044105 0 +14 4^63
994 997.-04 0 3*2
994 1004 -04 +04 4*0
t» 904-14 “24 440
864 97 -04-14 3J9
994 994 0 +04 «-30

.102 1024 -1 -2 3.79
1017, 1024 -04 -04 43)3
1004 1004 0 +04 3.71
1014-1017, —04 +04 4.78
1034 1034 +04 +04 4.12
1004 1004 -04 0 4.18
1004 1004 -04 -04 4.19
1024 1034 -04 -04 .4.16
1014 1014 +04 -+>4 4JS
103 1034 -04 -04 .4.19

8?4 997, +04 —>04 428
83 934 —14 —04 4.10

§84 994 -04 +04 ASS
894 1004 -04 -24- 4mW 974 -04 -04 3.74

1034 -04 -04 3.87
T1024 1034 -04 +04 4.85

1«H» -04-1. 401
1024 103 -04 -04 4.15
1034 104 -04 -04 4.18
994 100 -04 +04 4.01

100 1004 O -04 4-24

. _ Change on J*
Bid Offer day week Yield
864 874-04-3 7.70 -

974 S84 -04 -17, 6.18
»4 834-04-34 7.86

.

*81 92 +04—24.7.67
97 98 -04 -04 fL3C
SS 96 +04-14 7.59

OTHER STRAIGHTS Issued
Rank O/S Hold. 114 AS '12
Auto Cote B. 7 S3 EllA 16
Komm. Inst. 74 93 EUA 15
Panama 84 93 EUA ... 20
SDR France 7 93 EUA 22
Algemena Bk. 64 83 FI 76
CFE Mexico 74 83 FI ... 75
EIB 74 85 FI 75
Nader. Midd. 64 83 FT 75
New Zealand 64 84 Fi 7E
Norway 64 83 FI 100
Elf Aquitaine 94 88 FFr 160
EIB 94 S3 FFr 200
Norway 94 84 FFr 200
PSA Peugeot 94 87 FFr 175
Unilever 10 85 FFr 100
CECA 94 89 £ 20
Citicorp 10 93 £ 20
EIB 94 88 £ 25
Finance for Ind. 10 83 £ 12
Fisdns 104 87 £ 10
BAT 8 88 LuxFr 250
Bayer Lux. 8 86 LuxFr 250
EIB 74 88 LuxFr 250
Finland I. F. 8 88 LuxFr 250
Norway 74 83 LuxFr ... 250
Norgea Km. 8 88 LuxFr 500
Ranaulr 74 88 LuxFr ... SOO
Solway Rn. 8 86 LuxFr 500 •

Swedish Bk. 8 88 LuxFr 600

Change onj
Bid Offer day weafcfM
944 954 +04 +6vfc*
914 924+04 +04 7*
974 984 0 +14. 771
944 954 +04 +04**
924 '934 +04 +0V7J*
944 954 +04 +0V*7JIt
98 98V+04+<ft.M|
.944 954 +04 +04 IS
944 354 +04 +0VSJS !

944 954 +04 +B4.!L»
944 94V 0 +04.UI
1984 994 -04 -04 9® I

199 994 -04 -04 M
994 1004 +04 0 .-«!

1994 994 -04 -04. S*
1014 1024 +04 +04 9SI
894 "904 — — US? .

884' 87 — —BfiT -

-5RSS - -Sf
894 904 — —.12J« l

-

964 974 -04 +04 M !

974 984 +04 +04-**'.
964 974 +04 +04 *2
974 994+04+04^-
97V 984 +04 +04 *#
984 984 +04 +04
884 974 +04 +04 **
1004 1014 +04 +04 Ut -

984 994 0 +04 **

FLOATING RATE
NOTES Spread Bid Offer C.dte C.cp(i C-jW

Arab Jntl. Bk. M6.5 83 0\ 96V 964 31/7 TM*-,-?*®'
04 984 S0412/7
14 974 98 12/4
04 994100 21/7
04 974 974 18/4
04 984 984TS/B
04 964 964 9/8
04 954 964 2/S
04
04
04

BFG Rn. Co. MS.5 89:..
Bco. El Salvador MS 83
Bco. Nac. Argnt. M8 83
Bank of Tokyo M54 93
Banqua Worms M54 85
Bq. E. d’Alg. M8.375 84
Bq. E. d'Alfl. M7.5 85
Bq. Indo or Suez M54
8a. i. Af. Occ. MS.5 83
BNP 54 91 -
CCCE M5J25 98 04
Ch. Man. O/S M54 93 04
Credit National MS4 88 04
Gotebanken M6 8B 04
Ind. Bk. Japan M54 85 04
Ljublianska M7.75 SS... 1-
LTCB. Japan M54 85 ... 04
Midland Inti. M54 93/.: 04
Net. West. M54 90 04
Nipo- Crdt. Bk. M5.5 85 04
OKB M54 687. 04
Offshore Mining 86...... 04
Perns Mexicano 74 84... .04
Privredna Banka MB 88 04
-Standard Chrt. hC.5 90 04
Sundsvalfebnkn. MS 85 04

994 '99425/7* 12
974 97412/7 12.4

974 984 22/2
974 98 3/8

- 974 88427/7
98 98411/7
984 994 16/S
9941004 1/8
994 974 18/7
994 99V 9/S
984 994 20/7
984 994 21/8
994 100422/6
1004101 -18/4
984 99419/7
884 994 24/7
W54 964 22/0
WV ?74
974 874

CONVERTIBLE Cnv. Cw.
BONOS date price
Aalcs 54 93 9/78 628
Baker Int Fin. 54 S3... 1/79 34

9| 2/79 2.18;
Coce-CoJa Bottling 64... 4/79 9
'Honda Motor 54 B9 ... 5/79 532
Ito-Yokado 54 93 6/78 1339
Novo Induetri 7 89.. ...i 4/79 259
Texas Int. Air. 74 93.„ 4/79 14.5'
Thom lnt Fin. 7 88 ...11/78 3.67
Tyco Int Fin. 84-88 9/78 21
Tyco Int Fm. 5 84 6/78 81.5
Aaahi Optical 34 DM...12/78 588
Casio Cp. 34 85 DM...11/78 841
Izunuye 34 86 DM. 10/78 989
Jus CO 34 88 DM 1/79 1154
Kanesi Elec. 4 64 DM... 4/78 1350
Koniahlroku 34 85 DM 1/79 612
Marudai Food 34 DM... 2/79 1033
Mureta M. 34 86 DM...11/7B 854
Nlpp. Air. 3.5 88 DM...12/78
Nippon Shinpan 34 DM 8/78
Nippon Yan. 34 85 DM 1/79
N Man Drool. 34 86 DM 2/79
Uwmg.Qot. 34 85 DM 2/79
Ricoh 34 88 DM 10/78
Sanyo Electric 34 DM...11/78
^harn Cp. 34 88 DM... 2/79
Stanley Hac. 34 DM.. .11/78
Tokyo Elec. 34 87 DM 4/79
Tokyo Ld. Co. 4 88 DM 4/79
Trio-Knwd. 34 86 DM...11/7B

Chq.
Bid Offer day
91*4 83 +£»

1054 1064+04
944 854 '+14

. 85 .
864-04

924 884 —
11741184 +14
894 904 +04
90 1

Ss810641064 +34
984 994 “04 *35

S' is* tl4 4S
874 884 -04
804 914+04 ».
894 904 +04
864 874 -O**

99 100 +3 **
854 884 +04 *35:

954 an +n
sa-f $£
574 ^ +04

s' ir-is H
s

1

* ff-jaA
854 884+04

• No Information available—previous day
1

! pfi*** V

,

t Only one- market maker supplied a price. .j.
Straight Bonds: The yield ia the yield to redemption t*

mid-pnea: the amount issued » in millions-
units except for Yen bonds Where It
Change on week = Cfaange over pries' weak sarfiar. _.

Roetina flats Notes: Denominated In dollars unlws etM** -

wIm imfimTmt Minimum coupon. C.dte‘W;

508
738
251
477
703
817
296
487
623
478

711

wise indicated. Mc-m —- j.—
next coupon becomes effoeiive. Spread=Maigin
six-month offered rata for U.S. dollars. Cam 1*™:.

_ current
.coupon. C.yld=The current yield. ^convertible bonds: Denominated in dollars unless oljx,

who indicated. Chg. day=Change on Jay. Crtv. daWg
Rrst data for conversion into shires. Cnv..BneT
Nominal amount of bond per share express*" r •

currency of share at conversion rata fixed st Wjfc-
prem -Percentage premium ol the current affaotnroP*jr
or acquiring shares via- die bond' over dw itiort rec^* T

.
Price ol the share*. • . V

© T*1* Financial Times Ltd.. 1979. Reproduction bid*#
or. m pari m any form- not parnuTtCU witfiodP'Wftn*'
consent. • Data supplied by Inter-Bond Servfeaa fff *ofr’

sidiary of dstaSTREAM. International),
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gro,Cie Bancaire shareholders

n Rkto receive higher payout
BY ROBERT.MAUTHNEft IN -PARIS

L-the Federa - r OMPAGNDS BANCAIRE, the
f

;
\lrgin«a v * ^Uni

,ajior French banking and
(

*t?s^
5

,-
lf!

&!

v *e^lt holding company,
-•Its sabSijT“

JDut pnounces a net profit for I97S

i. . :n
* *0re with FFr 65.8m in 1977.

1 . Kiver v * The annual meeting, due to
i f

1
}
U concem^H ^e PIace on April 25, will he

i-Lttves of fri, to approve the payment
» owns arr /

'x FFr 385111 in' dividend. This

f ft •».. ^Urj). irresponds to FFr 10 per share

- with
t
;
1
.
Pee**i tr.ir'Winst FFr 8 last year), with

v-disclnt—
:!e c^n ;

FFr 5 t®* bonus, representing
- ix already paid to the— -

' i _ reasury, bringing the total
- rvidend to FFr .15 a share.

The consolidated profit will
*.'*• it be announced until March
r I, but is estimated to be 25 per

:nt higher than the FFr 257m
Yy3V :hieved in 1978.

T **J After provisions for taxes and

exceptional charges of some
FFr 44m, Compagnie Bancaire’s
net. operating profit came to
FFr 79.2m; .anly marginally
down from the previous year’s

FFr 80.7m, but some FFr 20ui
up on 1976.

Banking operations yielded a
pre-tax profit of FFr 63.8m. The
costs of FFr 20.3m for the May
1978 bond issue, together with
risk provisions'* have been
incorporated in '.the account.

Gross portfolio revenues totalled

FFr 59.2m. some FFr 4m more
than in 1977. .

Credits granted by the group’s
companies, which specialise in

all kinds of credit operations
including hire purchase and
house mortgages. totalled

FFr 20.9bn in 1978, up by 11

per cent on the previous year.

Loans outstanding at the end
of last year totalled FFr 51.6bn.

The raising of the dividend
from FFr 8 to FFr 10 marks a
modification of Compagnie Ban*
cadre's policy in this field, which
has been to distribute a fixed

payment per share every year,
with the increase in share-

holders' revenue coming from
scrip issues.

Thus, for the 12-year period
covering 1966 to 1977, share-

holders have always received a

total dividend (including tax
bonus) of FFr 12 per share, but
have benefitted from five scrip

free issues. This has assured
them an increase in average
dividends of 12.6 per cent per
annum.

S'JKClKNP. relieved of Okto losses
. ih„ f; n:

»-es:*rd&v
* BY CHARLES BATCHELOR IN AMSTERDAM

upwaro.
-Noit sOv.^07
Tfacj] jn.J

feOTCH PAPER-MAKER Kosfin- ing-49 per cent, have agreed on

In
Nederlandse Papterfabric- a financial restructuring of

iV I'
31 (KNF) said it has reached

'

"i agreement under which

Start-

Okio’s
Okto with the
ministry. This will

economics
mean thatv

; laojjjn.j v;a, agreement under which -
- .i -,, -

0 mdi— -c-
‘ pn

^:-tn L „ ... KNPs group results will in

1
loss-making subSKhary, SuVxre j^rdly be influenced by

Tt 9"?^-'
I: *21ni aln,ost c^se.to be a drain okto.

report, due on April 26.

ing up problems with
board-making equipment and
the low prices for lestliner and
corrugated board resulted in

Okto’s losses since 1976 having
absorbed almost its entire
assets. The equipment

if

between ^jj'.^therlands, meant that KNP,
end the new pf3*1* was otherwise profitable.

Vis ‘racing a. loss of FI 4m ($2m) in
ciosc1 at I00-.iir..

l

’i'78. .

rose srer^:-.- *£',*. -KNP, which has a 51 per cent
and esnv* 'r.i'.^ike in Okto, and the state-

' med devek>pni»ent company for
e northern ' Netherlands
TOM), which holds the remain-

atterr.wa.

Richard Han^m v
Tokyo:

.

sIlStl’

hjn
with
h^^-.v

l(j77

of FI 80m will be increased hv
FI 40m. -with KNP and NO.U
maintaining their respective

shareholdings- KNP will also

provide Okto with overdraft
facOities worth up to FI 20m.
The, details of the rescue are

still being worked out and will

be announced in KNP*s annual

flexible board is expected to con-
tinue for several years, however,
KNP said.

On the basis of the earlier

forecast by the KNP Board that
net profits would be about FI
11m in 1978 and the reported
loss of FI 4m, Okto losses were
about FI 15m.

- :o
-
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:

Bank of

Finland

sy

X

over :

wa? 4
<

ie ?

us

st: i‘ .

feord

si :«-uc

US tc-I

tit

.. _;maintams
^Xuearnings
VP Lane* Keyworth fn. -Helsinki

ii-'-WBI THE benefit of more
:r. r rofltable trading activities in

,

~ seal 1978; Bank of Finland
as ' produced what :

it

.escribes as a relatively good
'ssult for the year. • Its

idancooheet total moved up

'

F 14 per cent to FM 3.23bn
Bin) and <he bank’s total .

commitments rose

y 10.6 per cent to FM 2.54bn._
The deport’ total " rose &y

v

5 per cent to FM .L88bn,
" including FM ^31m lii cheque

- .
"ij'ceounts. ' The increase lit
'
~»nding was held to 7 per
^nt, compared with 11.5 per

.

v. s-:*ent in l§77, and. [.totalled

: f'M 2J£4bn:~at the end 'of the

r ear. The bank’s liquidity

jl =*tio was 7.2 p.er emit; a 4.
£ : er cent minimam is required

;. j?
: r.Tfce hank transferred
i;'-M 12ni to the credit loss

-i > Reserve, taking the total

.
Reserve up to FML 79.5m at the

.r; jod of the year, which was
hi y.5 per ceirt : of the- credit'

p
ortfolio. Net earnings for-

;’r : 978 after .this transfer, tax
::.[;nd depreciation came to

r. :? kM 10.7m. practically the
r ame as the profit in 1977.

:.'i i ank of Helsinki proposes to

:
: & ktsdutain a dividend of 11 per

ks.rrnt on its share capital of

••C rfM 84m.

f;:-
T*1® b®nk launched a hew.

^rhare issue In January, 1979,

; 'Vhich will raise its share
apltai to FM 105m. When
he new issue closes in April,

... * s :vjank of Helsinki’s aggregate
?r- rquity and reserve funds will

-. U * e FM 226^m.
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U.S. bankers concentrate

on new Eurobond activity
• BY NICHOLAS COLCHESTER

BANKERS TRUST .INTER-
NATIONAL yesterday began to

make markets in. 75 fixed rate

dollar Eurobonds in addition to

its established .'market-making

activity- 'in “floating rate notes

and Eurodollar certificates of

deposit: "The development is

part of a conspicuous move by
u:s. - banks to increase' their

involvement -In the Eurobond-
secondary market. /

' Amex 'rBank, the “^London
subsidiary, of American Express,
is building, up to a staft in April

as market maker in 52 FloaUng
Rate notes and 175 straight'

dollar bonds. Bank of America
and Chemical Bank have
already increased their market
making activities. Among the

Wall Street investment banks
Blyth Eastman Dillon and Kubn
Loeb Lehman have emerged
this year as substantial market
makers in the international

bond market in London.
Their common argument for

aa increased presence . in the

secondary market is that
building np competence and a
reputation in the bond trading
business is a prerequisite for

success as a manager of new
issues.

Manhesmann turns in

sluggish performance
BY GUY HAWTIN IN FRANKFURT

MANNESMANN, the large West
German .

pipe. plant - and
engineering group, saw group
sales rise by 7 per cent last

year. They went up from
DM ll.Tlbn to DM l2.56bn

($6-75bn).
Profits, however, were dis-

appointing and. according to the

.

management yesterday, the

boped-for 1978 improvement
failed to materialise. Earnings
remained at about the same
level as 1977 when the net fell

28.7 per cent to DM 216m.
The report stated that profits

were hit by the steel workers'

t; i ;
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*.•

. V-’

InterestRate Changes

Williams & Glyn’s Bank

announces that with effect

from 6th March 1979

its Base Rate for advances

is reduced from 13f%

to 13% per annum.

Interest on deposits at 7 days’

notice is reduced from

1 1% to 10f% per annum.

WliUAMS 6 GLYHS BANK LTD
w
7tK

strike which affected the group's

West German smelters and tube
works. The dispute had offset

the benefits the group bad
reaped from improved utili-

sation of capacity and price

increases in a number of
operational areas.

Earnings performance in the
Demag, Rexroth and plant con-

struction divisions had been
satisfactory, said the report.

ProSts in the Mannesmann
trading operations had also

improved. Generally. 1979 had
started confidently, said the
report.

Landis and

Gyr to hold

profits
By John Wicks in Zurich

SWISS electrical engineer,
Landis and Gyr, expects to

broadly maintain profits for this

year. In the year ended last

September, the company made
SwFr 48m at the net level.

This was stated at the annual

general meeting held in Zug
last weekend by Gottfried

Straub-Gyr, managing chairman.
In the first four months of
1978-79, the value of orders

received had been higher by
some 15 per cent with this

development applying in all

divisions, tie declared.
* * .+

SWISS BANK Corporation
affiliate Universal Fund, a fund
for shares of companies in

industrialised countries, is to

pay an unchanged gross divi-

dend of SwFr 3 per certificate

lor 1978 after a slight decline

in net profits from SwFr 2.98

lo SwFr 2.96 per certificate.

Total fund holdings fell from
SwFr 71.4m to SwFr 60.7ra.

Last year, the fund increased

its cash reserves from 9.8 to
no less than 36.6 per cent of

assets. The share accounted for
by straight bonds was almost
unaltered at 8.4 (8.2) per cent,

but that of shares and conver-
tible bonds fell sharply from
81.5 to 54.4. per cent.
This latter situation was due

largely to large-scale divest-

ments of U.S. paper.

DEPARTMENT - store concern
Magazine Zum Globus, of
Zurich, has reached an agree-

ment with the London-based
MSP Management Systems and
Programming for the market-
ing of the British company's
software in Switzerland, Austria
and Liechtenstein.

KHD rights

issue to

raise

DM 130m
By Our Financial Sczff

DESPITE LOWER profits and
sales, KJoeckner-Humbolt-
Deutz is raising its dividend
for 1978 by DMl to DM7 per
share. The company also

proposes a one-for-five rights

issue to raise DM132.6m
<$71m).

In a letter to shareholders,
the West German engineer-
ing group (diesel motors,
vehicles and process plant)

puts forward proposals for an
increase in capital to DM265m
from DM220.Sm. Subscrip-
tion to the new shares—at
a price of DM150—will be
open from March 12 for 16
days.

Sales last year eased from
DM1.7bn (82.5bn) to DAI4.4bn
and profits, although des-

cribed as satisfactory! show
a reduction on the DIU46.5jn
net achieved in 1977. As
recently as last August, the
company was predicting a

decline in earnings Tor 1978.

Looking to 1979, the current
year, KHD said that despite
some -factors of insecurity,"

the company expected to ex-
pand its turnover and once
again achieve satisfactory

earnings. The main reason
for this expectation was a

19 per cent increase in out-
standing orders at the end
of 1978 compared with the
year before. Outstanding
orders totalled D.M2.76bn
compared to DM2.4bn the year
before.

Volvo dividend rise and cash call
BY W1LLAM DULLFORCE IN STOCKHOLM

i
THE VOLVO Board is to raise
SKr 212m fS4S.7ra) in new
capital by_ a one-for-five rights
issue at SKr 60. It is smoothing
the way for the

. issue by
increasing to SKr 7 a share its

earlier proposal to pay an
unchanged SKr 6 dividend to
shareholders fur 1978.
Volvo is returning to the

Swedish market for capital after
its shareholders blocked the
management's ambitious plan to
sell 40 per cent of the company
to Norway. The Norwegian
deal would have brought
SKr 750in in new capital.
When that deal was defeated

at the end of January, Mr. Tore
Browaldh, the Board chairman,
said Volvo needed at least

SKr 500m in new capital to

carry out its long-term invest-

ment plans. Mr. Pehr Gyllen-
hammar. the managing director,

said the SKr 212m rights issue

now proposed was considered to
be what the market “would
bear for the time being."

T.-.e itaurd roted i ; a com-
munique issued after the

Sunday meeting that the 1978
result embodied an increase of

around SKr 300m iu earnings
and that sales had got off to a

sound start this year. Volvo
cars had achieved record

market shares in Sweden and
the U.S.. while tbe order intakes

of both Volvo trucks and Penta
diesel engines had been good.
The eu'orts currently being

made should give good future
returns the Board believed. It

would be “ natural " for the divi-

dend to follow the long-term
profit development and for
Volvo shares to be an attractive

placement
The Board proposed to intro-

duce Volvo shares to the Oslo
Stock Exchange and to continue
the co-operation with Norwegian
industry foreshadowed in the
aborted deal. Contact would be
maintained with the Norwegian
oil industry, but Mr, Gyllen-
hnmmar said he had. little hope
that Volvo would be involved in

The forthcoming allocation of
North Sea blocks.

On the Stockholm Stock
Exchange yesterday the Volvo
price jumped to SKr 92 in initial

dealings but fell back to
Skr 8S.50 at the close for a gain

of SKr4.50 over the closing
price on Friday. Trading in
Volvo shares was described as

. brisk.

The rights issue was welcomed
by shareholders who bad been
critical of the Norwegian deal.
Mr. Haakan Gergils, chairman of
the shareholders' Association,
expected shareholders to support
the issue. Mr. Sigvanl Ando,
managing director of the Custos
Investment Company, said the
issue was smaller than expected
and should not be difficult to
place.
Both attached importance to

the Board's decision to raise the
1978 dividend as marking recog-
nition by the board of the need
to offer a flair return on risk
capital.

Svenska Handelsbanken ahead
BY OUR NORDIC EDITOR

SVENSKA HANDELSBANKEN
improved its adjusted earnings
on the consolidated account
from SKr 54 to SKr 76 a share
in 1978 and continued to stay
well ahead of the average earn-
ings for the Swedish banking
sector.

The banking operation in-

creased its operating profit by
43 per cent to SKr 833m
(8191m). giving a return on
equity of 15.6 per cent com-
pared with 13.1 per cent in the
previous year. The balance
sheet grow by 20 per cent to
SKr 48.9bn.

Mr. Jan Ekman and ?»Tr. Tom
Hedelius. the two managing
directors, state in the final

shareholders report for 1978

that the prospects of maintain-
ing the bank’s profit lead are
good. The board’s decision to
propose a SKr 2.50 increase in
the dividend to SKr 18.50 is an
expression of confidence in

Svenska Handelsbanken's future
profit capacity, they say.

Tbe proposed dividend is in

line with the bank's principle
that the return to shareholders
should be proof against inflation.

The 1977 dividend fell short of

•this aim because the board
respected Swedish Government
requests for dividend restraint
but the ground lost by share-
hold: ts has been more than re-

covered by tbe 1978 payment.
The bank's subsidiary opera-

tions. which now account for a

fifth of the consolidated turn-
over and profit have been grow-
ing at the same pace as the
bank itself. Consolidated, earn-
ings climbed by just under
SKr 300m to SKr 975m last year.
Svenska Handelsbanken con-

tinued to expand its foreign
operation. Currency dealing did
not give as good a return as in

1977 but the bank managed a
considerable volume of short-

term finance for Swedish trade
and increased its share of
medium and long-term borrow-
ing in foreign currencies.

During 1978 a wholly owned
subsidiary was established in

Luxembourg and built up a

profitable business Within six

months.

Increased

result from t

Brown Boveri
By Our Zorich Correspondent

HIGHER PROFITS and an un-
changed dividend are announced
for 1978 by BBC Brown Boveri,
the Swiss engineering company.

Net profits of the parent com-
pany rose to SwFr 41.7m
($24£m) from SwFr 38.8m last
year, an improvement of 7J per
cent- Sales—also for the parent
only—moved ahead by more
than a tenth to SwFr 2.32bn.

Dividends are being held at

SwFr 50 per “ A " series Bearer
share and SwFr 10 per **B"
series Bearer share and Partici-
pation certificate. Payment will
be on capital increased last year
by 10 per cent.

Board of Directors
Continental Illinois Corporation •

Continental Illinois National Bank and
Ihist Company of Chicago

ROGER E. ANDERSOM
Chairman of the Board o! Directors

JOHN H. PERKINS
President

DONALD C MILLER
Vice Chairman and Treasuier

RAYMOND G. BAUMHART. S.J.
President
Lovola University ol Chicago

JAMES F. BERE
Chairman and Chiei Executive OlHcer

. Borg-Warner Corporation

GORDON R. COREY
Vice Chairman
Commonwealth Edison Company

WILLIAM A. HEWITT
Chairman and Chiei Executive Cficer
Deere & Company

WILLIAM B.JOHNSON
Chairman and Chief Executive Oihcer
1C Industries, Inc.

JEWEL S. LAFONTANT
Senior Partner in the Idivhrm of
Laloniant. Wilkins & Malkin

VERNON R.LOUCKS.JR.
President and Chief Operating OZ/.cer
Baxter TravenofLaboratones, Inc.

ROBERT H MALOTT
C hairman and Chief Executive Officer

FMC Corporation

MARVIN G. MITCHELL
Chairman of the Board and President
Chicago Bridge & Iron Company

KEITH R. POTTER
E*ecu:he Vice President— Financ

e

international Harvester Company

VWLUAMJ QUINN
Retired: formerly Chairman and Chief Executive Olticer

Chicago. Milwaukee, Sr. Paul £ Pacific
Fiailroud Company

ROBERT W. RENE KER
Retired: formerly Chairman and
Chief Executive Officer
Esm&rk, tnc.

PAULJ.RCZO
Senior Wee Presided! andGroup Executive

Data Processing Produa Grcup
international Business Machines Corporation

THOMAS H. ROBERTS JR.
Chairman of the Board and Chief Executive Officer

DEKALB Agflesearch, Inc.

MICHAEL TENEMBAUM
Retired: formerly President
Inland Steel Company

ARTHUR M.WOOD
Retired: formerly Chairman oldie Board and
Ctvei Evecuhve Officer
Sears. Roebuck and Co.

BLAINE J.YAHRINGTQN
Executive Vico President
Standard Oil Company (Indiana]

CONTINENTAL ILLINOIS
CORPORATION

AND SUBSIDIARIES

CONTINENTAL BANK
231 SOUTH LA SALLE STREET, CHICAGO, ILLINOIS 60693, U.S.A.

1978 was another year of record earnings for Continental Illinois Corporation.
Income before security transactions was a record $1 68,724,000, or $4.51 per share, a 17%

increase over 1977 earnings of $144,204,000, or $4.05 per share. These record
earnings resulted in a return on average stockholders’equity of about 15% for the fourth
consecutive year.

Fourth-quarter income before security transactions also rose to a record level of

$47,290,000, or $1.21 per share, up 13.8% from the previous record of $41,554,000,or
$1.16 per share in 1977. .

Continental Illinois Corporation, with its major subsidiary. Continental Bank, is the seventh
largest bank holding company in the United States with assets totaling $31 billion at year
end.Today we have over 100 offices in 31 countries where Continental Bank specialistsare
committed to serving the financial needs of the business community.
Our 1978Annual Report to stockholders will be available shortly. If you would like to have

a copy, please write our Corporate Secretary.-- - ...

Roger E Ancterson

Chairman ot ihe Board of Directors-

John H. Perkins

President

Consolidated Statement Of ConditionfDecember 31
(in millions, U.S. Dollars) 1978 1977

Assets
Cash and due from depository institutions:

Cash and noninterest bearing deposits-

Interest bearing deposits

Investment securities

Trading account securities

Other short-term investments

Loans
Lease financing receivables

$ 3,897.1

3.837.3

2.174.4
114.3

451.0

18,462.2
431.9

$ 2,879.4
3,932.0

£501.0
299.8
183.3

14,863.4
400.4

Total loans and lease receivables 18,894.1 15,263.8
Less: Unearned income 139.5 121.0

Reserve for credit losses 191.2 168.2

Net loans and lease receivables 18,563.4 14.974.6
Properties and equipment 195.9 165.0
Due- from customers on acceptances 900.4 255.9
Other assets 924.8 608.6

Total assets K£i£L£iISi $25,800.2

Liabilities

Deposits;

Domestic-Demand 6 4,926.4 $ 4.429.1
Savings 1,343.5 1,449.4
Other time 5,872£ 4,211.2

Deposits in foreign offices 9,017.5 8.664.1

Total deposits 21,160.2 18,753.8
Short-term borrowi ngs 6,636.5 4,833.3
Acceptances outstanding 905.6 257.8
Accounts payable and other liabilities 680.1 586.3
Bonds, mortgages and similar debt 450.5 357.0

Total liabilities 29,832.9 24,788.2
Stockholders’ Equity

Preferred stock—without par value:

Authorized: 10,000,000 shares, none issued

Common stock—$5 par value:

Authorized: 80,000,000 shares both years

Issued and outstanding: 1978—39, 167,725 shares
1977—35,564,845 shares • 195.8 177.8

Capital surplus 508.7 428.1
Retained earnings 521.2 406.1

Totalstockholders’equity 1,225.7 1,012.0

Total liabilities and stockholders’ equity $31,058.6 $25,800.2

— . , VW..H.I5II1BI uaiiPk nuu&B, IOC. UUC6II V IUIUI la OuSBL Lor
Representative Office, 9 SL Colme Street, Edinburgh.
MERCHANT BANKING; Continental Illinois Limited, Continental Bank House,
162 Queen Victoria Street London, EC4,
INVESTMENT SERVICES: Continental’

I liinois International Investment Corporation
Continental Bank House, 162 Queen Victoria Street, London, EC4.
OTHER EUROPEAN OFFICES: Antwerp, Brussels, Liege, Diissetdorf, Munich, Frankfurt,
Piraeus, Athens, Thessaloniki, Madrid, Rotterdam, Amsterdam, Milan, Rome, Paris.
Vienna, Geneva and Zurich.



International Energy
Bank Limited

Winchester House 100 Old Broad Street London EC2M 1 BE
Tel: 01-638 3588 Telex: 8811511

Abstractfrom the Audited Accounts for the yearended
31st December 1978

Profits 1978 1977
£ £

Operating profit 2,472,613 2,075,021
Taxation 1,277,053 1.080,550

Profit after taxation £1,195,560 £ 994,471

Dividend paid

Balance Sheet
Shareholders’ Funds

300,000 250,000

Authorised - 200,000 shares of £100 each 20,000,000 20,000,000

Issued - 200,000 shares of £100 each
£50 paid 10,000,000 10,000,000
Reserves 3,128,044 2,232,484

13,128,044 12,232,484
Deferred Taxation
Current Liabilities

1,265,000 680,000

Current and deposit accounts 204,158,426 136,603,278
Corporation tax 722,343 526,764
Creditors and accruals 4,776,701 1,801,878

£224,050,514 £151,844,404
Current Assets
Cash, balances at bankers, money at cal!

and short notice

Loans and advances
36,082,675 25,434,792

not exceeding one year 79,727,931 61,226,178
Debtors and prepayments 3,674,676 2,319,938

119,485,282 88,980,908
Term Assets
Loans maturing after 31st December 1979 102,089,515 61,527,749
Assets leased to clients 2,276,557 1,077,503
Fixed Assets 199,160 258,244

£224,050,514 £151,844,404

Shareholders
Bank of Scotland Republic National Bank of Dallas
Banque Worms (through its subsidiary)

‘

Barclays Bank International Limited Societe Financiere
Canadian Imperial Bank of Commerce Europeenne- (SFE)

FalconSeaboardInc.

Hasbeen acquiredhy
a tvhai7y*o;mee(suisidimyo/

DiamondShamrockCorporation

7hc undersigned acted as financial advisor to Falcon Seaboard Inc. in this transaction.

fJJ
DEAN WITTERREYNOLDSINC.

.March 2. 1973

LloydsBank
InterestRates

Lloyds Bank Limited has reduced its Base Rate
from 13J% to 13% p.a. with effect from

Tuesday 6th March 1979
The rate of interest on 7-day notice Deposit

accounts and Savings Bank accounts is reduced
from 11% to 10|%

The changeinBaseRateandDepositaccount
interestwill also be appliedftomdiesame date

by theUnitedKingdombranches of

LloydsBankInternationalLimited
The NationalBankofNewZealandTimi^

and by
Lewis’s Bank Limited

Companies

and- Markets
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Further

Monier

move
into U.S.

CONSUMER CREDIT IN AUSTRALIA
W

BY JAKES FORTH IN SYDNEY

HOUSEHOLD FINANCE Cor* present owned wholly hy the poration have been established a minority interest in one ofw
1 VlFn IT v I poration, the largest consumer major retail group David Jones,- in Australia for several years, operations. -

- ^111LU U iU* i
finance company in the UJS^ has which will retain 51 per cent of. The level of foreign ownership David Jones Finance

j

entered the Australian market the -capital. of . the finance industry has
a minor investment for heU-S

By Our Sydney Correspondent by subscribing for a 49 percent HFC is the oldest and largest latterly increased, but mainly . rB
equity stake in the local finance consumer finance .company in through the acquisition of ailing „ for

CONCRETE INDUSTRIES company, David Jones Finance, the US., specialising in personal members such as Barclays' pur- firoup Australia. • .

7-jjj

tiiaonjen, tne: concrete ana i will initially subscribe cash loans. It operates in the chase of Citibank's 50 per cent The Australian company vL
j

^

r0“p'
i
about AS4£m (U.S.$5.5m) In U.S„ Canada, Puerto Rico, the stake in FNCB Waltons (now established as recently as -lftflf

10 eWana m the u^>.
; new equity capital, virtually UK and Japan with a total o£ known as Barclays Credit Cor- and has.grown rapidly. EatWrf

- m- i
doubling the capital base and 2.7m customers and U.Sw $3.3bn poration) and the total acquisi- have risen each year and totaLhS

0f
». n

D"
:
allowing a substantial increase in total finance receivables. tion of IAC by Citicorp. A$414,Q00 in the year to July af*5^ in busiSess. HFC earlier sought to ester me negotiations with David 197S. At that date.shaiehSS

CONCRETE
(Uonier), the

INDUSTRIES
concrete and

finance company in the UJ5L, has
entered the Australian market
by subscribing for a 49 per cent

equity stake in the local finance

company, David Jones Finance.
HFC will initially subscribe

David. Jones Finance Un
a minor investment for HFC
it represents a toehold for
U.S. group in Australia.

The Australian company

owned
Resource

o acquire U
subsidiary.

1 'iew 6031x1 has aPProved the rebuffed at the tune because it '.months.' HFC originally proposed

mil is J222LJ! S investment by HFC and it is was considered .the . level of acquiring a 50 per cent interest

! * business.Amax
i

HFC earlier sought to enter
The Foreign Investment Re- the Australian market but was' Jones took place over the past 12

and light weight aggregate and
recovery marketing organisation
in the south eastern area of the
U.S.

investment by Hr c ana it is was consiaerea .tne , level of acquiring a 50 per cent interest

proposed to change the name of foreign ownership was high but the FIRB insisted upon a
the Australian company to enough. - maximum of 49 per cent It is

David Jones Household Finance.
maximum of 49 per cent. It is

Two of Hep's major rivals, believed to be the first time the

197S. At that date. shareholder
funnds were about ASt3m
(UA54.8ra). and have sSeS
creased to nearly A$5m. Teth
tangible assets were a$24aS
Gross receivables at January?.
were ASSOJhn, of which 98 .

Monier. in which Red land of 1

the UK holds a 4S per cent i

interest, recently established a
]

fly ash operation in southern >

Texas. The acquisition of tbe j

Amax operations would make
j

Monier one of the largest fly ash
\

distributors in the U.S. Proces-
sed fly ash is used in the partial

j

replacement of cement and as a :

The local finance company is at Avco and Beneficial Finance Cor- I09-year*old HFC has accepted cent was in personal loans.

Boral forecasts sales growth
BY OUR SYDNEY CORRESPONDENT

BORAL, major building mg reflected lower demand, par-
. sales and profits for the fall

cement modifier hi die manufac- j

Products, quarrying, road sur- ticularly in Victoria South year.

lure of concrete and concrete
products. When mixed with
cement it allows greater
economy, improved workability
and can give added strength to

concrete.

The managing director of

facing and gas group, lifted its Australia and Queensland, - Group sales for the six

profit 20 per cent from AS10.4m where home starts for the six months rose 32 per cent from
to AS 12.5m (U-S.$14m) in the months were below those for A$144m to A$I90m (U^.$213m).
December half-year, and the the same period last year. - During the period the company

Recovery
!,

at Dunlop
;

Estates
*

By Won* Sulong in Kuala Uunjof
1’;

directors expect that results for
During the period the company DUNLOP ESTATES BEKH£q

directors said - that completed the acquisition of made a strong recovery daring'

the full year will show growth increased demand was gener- Australian Gypsum Industries the second-half of 1978 to hriag

in sales and profits. ally, evident in most
The improved result reflects the group's operations

** j- ^ Davenport,
\ ^ mra i conditions for

said that the directors believed about 15 years which resulted
there was scope for increased fly annrJ:.MJ higher nrofits

ally, evident in most areas of and purchased a 55 per cent the year s profits to "3Z%
the group's operations towards • interest in California Tile, ringgit (U.S^I4.9m), or lias

the close of the half year, which makes roof tiles near Los ringgit more than 1977. In itei

ash penetration in the concrete
markets in the U-S. Australian
technology would contribute in
some fields and in others U.S.
technology could help Monier's
fly ash operations in Australia.
He added that Monier's U.S.
operation, established last year,
had already received a market
response above expectations.
Monier also has major roofing
tile operations in tbe U.S.

the best rural conditions for the close of the half year, ' which makes roof tiles near Los

about 15 years, which resulted which bad continued in "the Angeles. The latest result

in appreciabiv higher profits current trading period. The equalled earnings of 15.3 cents

from the Cyclone steel wire results for the first two months a share compared with 13.8

division the* eas division and of the second half were cents in the first half of 19n -78.

ich makes roof tiles near Los ringgit more than 1877. In tltf

geles. The latest result first-half there was a shask

lalled earnings of 15.3 cents decline in -profits, as a result#
share compared with 13.8 drought. ;.'ts

division, the gas division and of the second

those divisions servicing the encouraging and

home improvement market. positive signs

Trading conditions in product improvement in

half were cents in the first half of 19 1
1 -78. The company's palm oil -oil£

with more The interim dividend is held at put was hit severely by.
""

of farther 6.25 cents and was followed last drought and although pip

divisions concerned with hous- they expected further growth in
improvement in the economy, year by a final of the same

Sun Hung Kai
Sun Hung Kai Securities is

estimated to handle about 25
per cent of ail Hong Kong stock
broking business, writes our
financial staff. .The- figure was
incorrectly shown in our report
on February 27 of the com-
pany’s 1978 results.

Production upsurge

helps Clal Industries

Consplant in

joint venture

BY L. DANIEL IN TEL AVIV
By Our Financial Staff

tion recovered daring
figj-

second half, profits from paM
oil of 15.6m ringgit was &$*
below the 19.02m ringgit pf fit
previous year.

Despite a 7 per cent increait
in the harvested area, the era'
was 15,454 tonnes, or 9 per
lower, while the average selllflg

price was marginally lower that
in 1976. Against this back

CLAL INDUSTRIES—a sub- cent to 55p. It is proposed
of^tte^Skm SraWiepMfeS/SSS

nC ' TivoalV Igmact tn <4 1 eft-iH, i ts 9 /*nch Hhriripnrl “ mHmD6r QI [lie oLme n„liaJ l . -T*sidiary of

investment
Israel’s

company.
largest to distribute a cash dividend
Clal— of 28.5 per cent (30 per cent

d H ir.ii iuci U1 LUC Oilllt; ___ ' \I ^ r.. .

Darby group, has entered its
pu2fA*u?

.

report a 140 per cent increase for 1977) and bonus shares at

in net profit for 1978 to I£210m
(812.5m).
Most of the income was

the rate of 43 per cent (none
in 1977).

The bank also intendsto-make
derived from industrial opera- A rights issiie at fl price of 15
tions and not from investments.
Nesher Cement Works, Urdan

per cent below the current

market valuation at the rate of
Metallurgical Industries, Electra one new. , share for each 2.5
(air .conditioning, lifts, solar

heating and so on) and Sunfrost
(frozen fruits and vegetables)

shares held. Half the rights

issue is to be made availabie,

immediately, while the other

first joint venture with a
Bumiputra company, with the
acquisition of 45 per cent of the
issued share capital of Syarikat
Hadapan Berhad for 1.57m
ringgit (U.S.$720.000).

Under the deal, CP will
operate an additional 2.800 acres
of logged jungle land in Johor,
Malaysia.

Profit from rubber was ISi
ringgit, compared with l£ffi
ringgit, mainly because of jku
per cent increase in averagem
ing prices. _

-

The company’s cocoa crop fo

creased rapidly during the yesfi

and despite a softening in pried
profits from cocoa reached fia
ringgit, compared with* ‘5a
ringgit in 1977. 1

were the most profitable con-
be dEltadT a

cerns.
* * *

AN INCREASE of 79 per cent

later date.

Meanwhile the Israel General

NOTICE

is reported by The First Inter- Bank— acquired by Baron
national Bank of Israel in Its Edmond de Rothschild in 1965

To the holders of the Floating Rate U5. Dollar

Certificates’ of Deposit due 8th March, 1982 of:

net profits for 1978. to If96m —increased its operating profit

(35.5m V.. consolidated before tax, by 159 per cent to

PROFESSIONALS
ONLY

balance sheet grew by 88 per If48m ($2.7m) and net profit

cent to l£22^5bn <S1.3bn).
Earnings per share on a fully

2.6 times to I£I6.5m. The
balance sheet total rose by 86.5

diluted basis rose by 14 per per cent to I£3.Q3bn (?l73m).

When choice aflows
no error...

Get in touch with.
LAST DIAMONDS

Haggie improves earnings

with export successes

The Sumitomo Bank, Limited-

BY JIM JONES IN JOHANNESBURG

Ask for our price
list.

You will benefit from
speedy deliveries.

LAST DIAMONDS pvba
53 Hovenierstraau
B-20C0 Antwerp-

Tel. 51/35.50M .

Telex: 71818 CASCO B.

Cable: MILADfAM Antwerp

HAGGIE—South Africa's largest
private steel rope and engineer-
ing company, 30 per cent-owned
by Bridon (formerly British

Ropes) and 27 per cent by Union
Corporation—raised its pre-tax
profits by 25.3 per cent in 1978,
to R15.1m (517.9m), from
R12.2m in 1977.
The company relied almost

entirely on export markets for
its 1978 turnover and profit im-
provements. Future results,

however, will not be directly
comparable, as Haggie is in the
process of acquiring a 66 per
cent stake in Samuel Osborne
from Osborne's UK parent. In
the year to December 31. 1978.
Haggie increased its turnover
6.9per cent to R97.02m (5115m).
from R90.76m in 1977 on an
export sales increase to R17.7m
from R9. lm.

The improvement in export
sales was associated with in-

creasing penetration of tbe U.S.
steel wire market-

The marginal downturn in

domestic sales arose in part
j

from the closure of the com-
pany’s unprofitable Pietermaritz-
burg plant in late 1977. But
the cutting out of the plant
helped pre-tax profit to rise.

The throughput of the com-
pany’s factories in volume was
maintained with the additional
export orders. Meanwhile
domestic demand for high-
carbon wire and wire rope con-
tinued' Its downward trend, with
a 12 per cent drop In 1978. How-
ever, with construction and
mining industries picking up,
there is a prospect of the sales
trends reversing in 1979-

Ground Floor, DBS Building,

.8. Shenton Way, Singapore 1.

We hereby certify that the rate of interest payable on. the
above-mentioned Certificates oF Deposit for the Interest Period-
beginning on 5th March, 1979 and ending on 5th September. 197?
is lift per cent, per -annum.

DBS-DAIWA SECURITIES INTERNATIONAL LIMITED

fates 1 a

Vfe are pleased to announce that

David B. Ziff
has been appointed a Director

Oppenheimen&Co.Ltd.
0^0BANKOF SCOTLAND Portland House, 72/73 Baslnghall Street,

London EC2V5AJ
• Telephone: 01-6063271

Base Rate
The Bank of Scotland intimates
that, as from 6th March, 1979
and until further notice, its

Base Rate will be reduced from
13f% per annum to 13% per
annum.

lai :

March 6, 1979

LONDON OFFICES—DEPOSITS
The rate of interest on sums lodged for a roinimmp
period of 7 days will be I0£%
also with effect from 6th March 1979

TheMitsuiTrust
andBankingCa, Ltd.

(London Branch)

US$10,000,000
Negotiable Heating Rate
Certificates of Deposit

Maturity dateMarch 9, 1981

INVEST IN 50,000 BETTER TOMORROWS!
to lie United Kingdom suffer from progressively paralysing MtlLTIPI.F

RELIEF
^ANDHOPE

'

^

^ “*^ unkntwn“ US BRING THEM

your donation to enable us to continue our work for the CARE and WELFAREOF MULTIPLE SCLEROSIS sufferers and to continue our commitment 10 find the raniE*and cure of MULTIPLE SCLEROSIS through MEDICAL RESEARCH.

Please help — send a donation today to;

Room F.L, The Multiple Sclerosis Society of GJB. and N.I.,

4 Tacbbrook Street London SW1 1SJ

In accordance with the provisions or the Certificates
of Deposit notice is hereby given that for the initial six
month Invest Period from March 7* 1979 to - V
September 7, 1979,. the Certificates will carry an-
Interest Rate of 1

1 per annum.
;. ..

Manager & Agent Bank Y”f
Orion Bank Limited

ORION
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St CURRENCIES, MONEY and GOLD WORLD VALUE OF THE POUND
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‘ii Jos,

pfet trading

in
the dollar spot and forward

March S
Day's
spread Close One month

f .•minor

i

He beginning of a new month
d to prompt any real
ement in yesterday's foreign
ange market, and sterling

. lined quietly firm in the

.^nce of any fresh factors to

a modest but steady improvement
over most major currencies. At
the fixing it was -, -firmer at

DM 1.8586 compared . with
DM1.8568 on Friday, -and there

was no intervention at that time

bave ^±-5, unchanged from"Friday! to~have little effect, although the

AS4!4.nr,,, stood at 815 at noon and . fixing level was slightly lower
" high of

.45, j
£-0165-2.0245 2.0220-2-0230 fl.52-0.42c pm

IrclLind 2.0166-2.0245 2.0220-2.0230 0.52-0.42C pm
Canauat — 84.d1-84.44 0.5-034 dfe

. Neihlnd. — 2 .0060-2.0080 fl.5Bn.48e pm
Belgium — 29.39-28.41 nm
Denmark — 5.1S6M.1875 par-0.50or« dis
W. Ger 1.3575-1 .8640 1.6590-1.8600 1.11-1jDIpf pm
Portugal — 47.67-47.77 XMOcdis
foain _ 69-12-89.17 20-30e die
luh' — 842.00-842^0 O.SO-I.OOUire die
Norway — 5.0952-5.0962 1.00-0.50ore pm
France — 4.2900-4.2S25 1X5-0.95c pm
Swodcn — 4.3720-43730 0.9S-Q. 75ors am
Japan _ 204.60-204.70 1.35-1 J6y pm
Austria — 13.62V13.631* 7.5Q-6.750ro pm
Swiu. 1.6750-1.6835 1.6785-1.67% l.ffi-1.45c pm

t U.S. cant*, par Cartadran S.

P-a.
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%
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,*c l?,L j^.iu the morning. Against the than the morning

funiV.
l
‘ fc.JW. sterling opened at $2.0170 DM 1.8630.

d < I'o v*. ’ improved duemg the PARIS—Movements in the Marchs

it fir:^bii. :
/iOing to tout* $2,0245 before <i0Uar showed a slightly weakerr • “G %ng at $2.0220-2.0230, a gain tendency from earlier, but
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Spared with SwFr 1.6760 on
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» d slightly to DM 1.8590 from
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weighted average deprecia-

..V“- was unchanged at S.2 per
On Bank of England

;es its index remained at
• • - . ...

’•t.i, HANKFURT — Movements
rr.irday were generally

'?!>; .ued, with the dollar showing

closing levels stall
1 represented a

gain over Friday's dosing levels.

Against . the -French franc the

dollar finished at FFr 4JJS90

down from FFr 42923 earlier,

but still up - from the previous

close of FFr '4.2835. The franc

was steady against major
European currencies but sterling

closed at FFr 8.6670 from
FFr 8.6600 previously.

. ZURICH—Confidence in -the

dollar remained at a reasonably

-high, level yesterday, despite a

stight easing in early -trading.

Against the Swiss franc it eased

to SwFr 1.6765 from SwFr 1.6830

and DM 1.S385 against DM 1.8603

iu terms of the D-mark. .

MILAN—Sterling reached an
all-time high at yesterday’s ffring

at U,703.25 against the lira, and
the latter also showed a weaker
tendency - against the dollar and
Swiss franc. !There did not
apoear to be any intervention by
the Bank of Italy and the dollar

was quoted at L842.2 against

L841.7 on Friday.
AMSTERDAM — The dollar

was fixed at FI .2.0060 yesterday,

_ from Friday's level.

TOKYO—The dollar continued
against the yen

despite efforts by the
Bank of Japan, which sold an
estimated S75zn to support the
currency, The UJ5. unit finished

at Y205.175, its best level since

June last year, and compared
with Y203.45 on Friday. After
opening at Y2p4-9D. it fell briefly

to touch Y20L35 before : improv-
ing on consistent demand and
short covering by foreign banks
during the afternoon. Spot
turnover totalled $630m, with
forward trading at S170m and
swap dealings accounting for
§669nu

U.S. 2.0165-2.0245
Canada 24885-2.3980
Neihlnd, 4.04' -4.07
Belgium S9.26-59-S6
Denmark 10.47-10.52
W. Ger. 3.74»r3.77»,
Portugal 96.00-96.90
Spain 139.40-139.85
Italy 1,699-1.704
Norway 10.27-10.31 1

!
France S.6S-8.GS1,
Sweden 8.81-8.85
Japan 410-420
Austria 27.45-27.60
Swnti. 3^8-3^41

%
p.a.

2.0220^2.0230
2^940-2.3950
4.0SV1.061

!
69.40-59X0

10.50-

10.51
3.7S>a-3.76’«
96.25-86.75

139.70-139.80
1.702-1.704

10-30-10J1
8.S7V-8.G84,
883V8J44
413V4161,

27.50-

27.55
3JSU-3A0U

Bolglum rat* la lor convanibla franca.

Six-month forward, dollar 1.52-1 ,47c

0.52-0,42c pm
0.50-0.40c pm
2V1V pm
30-20c pm
2’4- 74orB pm
3^-Zt.pf pm
30-100c dls

15-6Sc dia
3‘-iyira pm
4VZ,

4oro pm
d’r-S'iC pm
4>.-2Vh« pm
3,90-3.55y pm
25-1Egre pm
4V3,«C pm

2.79 1.02-0.92 pm
2-23 1.05-0.95 pm
5.54 5h-4 9

ti pm
5.05 80-70 pm
2-00 1 S

4 pnv 1
, dis

9-17 S>,-7^pm
-8.08 40-210 dis
-3.01 30-140 dis
1.76 pm
4J7 834-6*4 pm
5.53 10-9 pm
4.41 9V7>,pm

10.78 9.40-9.10 pm
B.72 57-47 pm

pm;

12.80 10»4-9*4 pm 12.07

Financial franc 60.10-60.20.

12-month 3. 20-3. 10c pm.

CURRENCY RATES CURRENCY MOVEMENTS

March I
Bank
rate

1
Special
Drawing
Right*

European
Unit of
Account

Sterling. 12 i? 0.636866 0,668511
U.S. S...._ 91- 1.28736 1.35120
Canadian S... HU 1.62745 1.69914
Austria Sch.. 4ia 17.6113 18.3763
Belgian F 6 37.8000 39.7184
Danish K. s 6.68140 7.01676
D mark 5 2.59037 2,51012
Guilder... 6 l£ 2.58244 2.71144
French Fr 91-

1
5.51634 5.79393

Lira XOI* 1083.64 1137.37
Yen 3ip 261.720 277.495
Nrwgn. K 7 6.55266 6.87421
Spanish Pqk.. B 68.9952 93.3946
Swedish Kr— 6)3 5.62769 5.89999
Swiss Fr 1 2.15762 2.26528

Mar. S
i Bank of

|
England
Index

Morgan
Guaranty
changes X

Starling
[

U.S. dollar
S

Canadian dollar....

Austrian schilling-
Belgian franc..
Danish krona
Deutsche Mark.— i

Swlas franc
Guilder
French franc
Lira-
Yon

64.47
B4.70
79.55

147.06
114.58
117.99
150.51
195.06
125.13
99,34
54.19

141.14

I
—29.9

I —8.2
—18.0

I +19.8
.' +16.0
!
+6.7

i t42.0
! +82.2
. +2Z.1
—6.3

[
-49.3

• +39.7
Baaed on irada weighted changes from
Washington agreement December,
(Bank at England Index—100).

OTHER MARKETS

Mar. 5

Argentina Peso -
Australia Dollar...
Brazil Cruzeiro-.
Finland Markka—
Greek Drachma..
Hong Kong Dollar
Iran Riei.
Kuwait DlnariKD
Luxembourg Fro.
Malaysia Dollar-
New Zealand Dir.

Saudi Arab. Rlyal
Singapore Dollar.
Sth. African Rand

2841-2251
1.7970-1.BO 10
44.41-46.41
8.0314-8.041,
75.118-74.900

9.74.0.751;
OJ.

0.548-0.058
59.4O-S9.50
4.44*4-4.46

1.9150-1.9810
6-73-6.83
438i;-4.40

1-7000-1.7113

5

0.9470-0.9600]
3.3620-3.3630
2.1680-2.1750

K
Note Rates

1110-1115 Austria
0-8885-0.89051Belgium
21.95-22.45 benmark

5.9715-3.9765 |France
36.15-37.06 iGormany !

[4.8150-4.8830 btaiy
nj. 'Japan

0^74 1-0.2 742|Neth ahands
29^5-29.26 [Norway.
2.1990-2-205 Portugal

Spain

.

Switzerland

26.75 27.75
5B.5-60.5
10.46-10.56
8.61-8.71
3.7Q-3.B0

1,670-1,720
414-424
4.00-4.10

10.24-10.34
89.5-96.5
139-5-144.5
3.35.3.45

United Statea- 2.0200-2.0300
0.8405-0.84 6aVugoslavifl 41-43

Bate given foi Argentina is free rate.

Change cross rates
,

3i ' 7 - Mar. 5 , -PoundSterling] U.S. Dollar
j

Deutsehem'kl a FrenchFranc Swiss Franc
|
Dutch Guild'r

|
Italian Lira (Canada DollarjBelgian Franc

:z.i Sterling
il: » i/.., . .

. dollar

I .1. .1 2.023

|

. 0.494 .. J . 1. ..

3.763
1.860

. 414JS -

. 204.9
6.678
4.290

1
3.398

|
1.68D

4.060
2.007

1703.
841.8

2.395
1484

69.45
29.39

'tT
* " :r r • -'jcheinark'-

K. r. ,ese Yen tjmm
0.266.

‘
'
T ' 0^38

3.413
. j

4-879
i

.
• . 1; . i

9.077 . ^

’ -110^
. 1000.

2.306
20.93

0.903
8497

1.079
9.795

452.5
4107.

0.636
5.777

15.80
143.4

h Frane ID -1452 1" 2.331
.. . .

0J894 .
. ; ;

0.695
. _

L 4.336
......1.107 ..

477.7
... m.o

10.
2.554

3.915
1.

4.679
1495

1962.
5014

2.759
0.703

68.51
17.50

a«mpi . Guilder I
- 0^46 .. 0.498

OTICE i Lira 1,M0 0.5B7 1498
j

0.927
2.210

102.1
243.5

2.137
5.097

0.837
1.996

1.

2.385

• 419.3
1000.

0.590
1.406

14.64
34.92

-
_ . . flan Dollar 0.418 i 0^46 - f

tf Fi-iu:.-.: r,n Frane-1W - 1.682 | 3^02 )

1.571
. .

- 6.329 .

1734
697.2

3.624
14.60

1.419 I

5.715 f

1.696
6.829

711.0
2864.

1

4.028 ;

24.83
100.
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RC^CURRENCY INTEREST RATES ^1^
The following nominal rates were cjjioted for London dollar canlticaies of deposit: ons month 10.30-10.40 per cent; three months T0.40-10.50 per cen;: s,x

Ihs 10.80-10.90 per cent: one ytir,10^0-10.90 dr cent. •

«
-

i s> I'c:.

? t->Z ' -

jfc'.r.i:

Long-term
osing rates.
Singapore.

Eurodollar deposits; two years 1CV10’« par cent; three years 10V1Q*i percent four years 10H, -10*»t or cent; live years lO^k-IO'u
Short-tarm rates are call for. sterling, U.S. dollars and Canadian dollars; two-day call lor guilders and Swiss Irenes. Asian rates

per cent nominal
are closing rates

!TERNATIONAL MONEY MARKET GOLD

?aris rates easier

-id B. Ziff

tcrest rates tended to ease
aris yeseterday, after moving
steadily in the latter part of

week, prompted by moves
ie French authorities. Call

ley remained at Friday's level

•i per cent, but period rates

ined. The call rate was cut

»3 per cent early last week,
then finned as the Bank of

ice gradually pushed up the
s at which - it discounts
asury bills.

e-moath funds fell to 613-

per cent from. per cent;
elmonth was quoted at 7J-
per cent, compared' with r

i\-
per cent; six-month was
hanged at 7J-7t per cent; and
flonth eased to 7?S-8A per
t from 8-S£ per cent.

RANKFURT—Interest ' rates'

'wed small mixed changes.

with call money at 4-0CW.I0 per
cent compared with 4.05-4.10

per cent previously; one-month

4.10-

4.15 per cent compared with

4.10-

4.20 per cent; three-month
unchanged at 4.254.30 per cent;

six-month 4/MM.60 per cent,

against 4.40-4.50 per cent; and
12-month 4.80-5.00 per cetit com-

pared with 4JB5-4.95 per cent

BRUSSELS—-Deposit rates for

the Belgian franc (commercial)
were slightly easier in places.

One-month- was 71-7J per cent
compared with 7|-7iJ per cent

on Friday; three-month 73-8 per
cent,' compared with 7J-S per

cent; six-month Si-Sf per cent
against SJ-SiV per cent; and 12-

month unchanged at 8J-83 per
cent

AMSTERDAM — Interbank
money, market rates were un-

changed at 73-8 per cent for cali.

one-month, and three-month
money. Six-month rose to 72-

7i per cent from 74-7} per cent
SINGAPORE — Overseas-

Chinese Banking Corporation,
and Overseas Union Bank—two
of the big four Singapore banks
—have followed the United
Overseas Bank Group, and the
Development Bank of Singapore,
in raising their prime rates to

7J per cent from 7i per cent
Several other Singapore-based
banks raised their prime rates,

to up to SJ per cent as a con-

tinued reflection of loan demand,
which has outstripped the growth
in deposits.
HONG KONG—The money

-market was tight in themoming
and easy in .theafternoon, with
call money at 111 per cent and
overnight at 11 per cent.

Sharp

fall
Gold lost SSt an ounce in the

London bullion market yesterday
to close at S237I-23SJ. • In active
trading, the metal opened at

$2434-2441 and saw some selling

before the morning fixing of
8242.80. News of China's inten-
tion to withdraw troops from
Vietnam, pushed it down to $241-

2413 before lunch, having
prompted a certain amount of

speculative selling. This trend
continued through the afternoon

Mar. 5 Mar. 2
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Exceptional assistance

1 1!

.ifsi

kiln

auk of England Minimum

Lending Rate 13 per cent

(since March h 1979)

Jterest rates continued to

» in the London money markst

terday, following news that

Bank of England had can-

ed for the time being the

ill of £450m special deposits,

ousting to 1 per cent of banks*

;ible liabilities due on

:ch 9. and also on the cut to

per cent from. 13i per cent in

iring bank base lending rates.

1

% t

J

>ay-to-day credit was in short

1 U-'ply, and the authorities' gave
1

- exceptionally large amount of

l
l:

assistance by buying a small

amount of Treasury bills from
the discount houses, and a small

numbier-of local- authority bills.

The Bank of England also bought

an extremely large amount of

eligible bank bills, for resale to

fibe market at fixed future dates,

and lent a large amount, over-

night at Minimum Lending Rate

of 13 per cent, to three or four

houses.

Banks brought forward mode-

rate surplus balances, there was

a small excess of Government

disbursements over revenue pay-

ments to the' Exchequer, and a

slight fall in the note circulation.

On the other hand the market
was faced with repayment of the

exceptionally large amount
borrowed on Friday.

Discount houses paid up to

13 per cent for secured call loans,

with closing balances taken at

12-

12{ per cent. In the interbank
market overnight loans opened
at 13-13J per cent, touched 131-

13J per cent, but traded around

13-

131 per cent for most of the

day. Rates eased to 12i-125 per

coot in the afternoon, and closed

at 13-134 per cent.

Rales In the table below are

nominal in some cases.

Gold Bullion (fine ounce)

Close i5237S«-a383«]S246J,-2471a
Opening ..... S243ig -244 ,8248U-249
Morning 5242.80 *£348.70
fixing ((CX20.il 5) (£125.009)

Afternoon IS238.15 &248.00
fixing ,(£117.721 [(£122.621)

Gold Coins, domestically

Kru gerrand .IS256 1«- 860 >«|!

h£126-J-l£8j )

!

Now IS68U-7014
Sove reigns.'£33V34&4)

Old IS 74-76
Sovereign u£36i«.37ie1 I&37-38)

Gold Coins, Internationally

Krugerrand.iS244i4 -246i«|S254-256
jl£12 1-128)

New IS62i9-64lt
SovereignaH£31-3Z)

Old 1S74-76
Sovereig ns|(S38ip -37 it)

S2Q Eagles..** 12-317
S10 Eaglaa_i5 172-177
66 Eagles....** 117-122)

5269-273
({£185-135)
$69*4-7 li«

k£34U-35l4).
'873-77

(£125Ja-126lE

p31S4-3Sl4)
876-77
(£37-38)
8315-320
$173-178
5119-124

* Rata for January 23 should have
been £230.80. and February .23 5252 10.

fixing of S23S.15, with a low for
the day of $2381-2374 just prior
to ihe fixing.

In Paris the 121 kilo bar was
fixed at FFr 33,800 per kilo

($245.17 per ounce) yesterday
morning compared with
FFr 34.580 ($251.07) on Friday
morning.

MONEY RATES

n«OA

tic

,v

1 Sterling
Mar. & Certificate
1979 -on deposit

|

Local
Intertank Authority

|
deposits

Local Auth.
negotiable
bonds

Finance
House

Deposits

tDlsoount
Company] market
Deposits! deposit

Treasury
Bills $

Eligible

Bank
Bills «

HIUlltT KAMA

BB NEW Y0RK
Prime Rare

might. —
ays notice.’ —
ays or..——! —
ays notice..!

• month..-.- 13 -lfiia

3 months... ISfs-lfi-A

aa months^ 12U 12ft
months llft-il.ia

a months... 1 Hi- life-

» year ' lHe-lift
3 years. >

—

12i*-13iil -'

- j 13-1380

13-13J 1318-1310-'

12Ht-t3fti 13-131*
i2Sa-iaa*; -
1238-121«'1 .1230-1218

Hft-llffc 11V1B%
u lift, -
ll»4-ll7gj- 113.-1178

- IS

13438b
.1290-13
1210-12 >s

1180-1134
11*4
113,

1514
13U
13
IBS,
123a
12

1

8

IB's
.

— -42.13

13U-4312 121,4270
13i4-13I»l 125»

-
|

1214
15 12

US 13
1 21e
1170

11-llls

— Fed Funds -
„ Treasury Bills (13-week) ...

Treasury Bills (26-week)

lii" '
.
GERMANY
Discount Rats

12>S Overnight Rote
18 !» One month „
— Three months
— Six months

FRANCE

9.42

3
4.05
4.125
4.275
450

W

, . -k (,n» n rA hnn« a* iMMM rfsvs' notice, othe« ftavsn days’ fixBd. * Long-term local authority

IinminaMv ihrm p^'cenu lour years 12V12V par cone five years 12V1ffl. P0( cent.

SI8'!,!"",=,“&«” bu“?,
1

Si*hr
B%l« P.P«- Buyinp »». lor Ippr-pippP, Unk bill.

Discount Ftalc

Overnight Raw
One month
Three months
Six months

JAPAN
Discount Rata
C-H! (UncondWenaiy,
Bills Discount Rate

,

... 95

... 8.62S

... 6,875

... 7.26
7.5625

M 3.5

... 4.32B
— 4JJ62S

The table below/ gives the (aieit

available rates ot exchonga lor the
pound against various currencies on
March 6, 1978, in some cases rates
sro nominal. Market rates are the
average of buying and selling raws
except where they are shown to be

otherwise. In some cases market rates

hove been calculated from thos6 of

foreign currencies to which they are
Tied.
Exchange in the UK and most of the

countries listed is officially controlled
and the rates shown should not be
taken as being applicable to any par-

ticular transaction without reference to
an authorised dealer.
Abbreviations: (A) approximate rate,

no direct quotation available: <F) free
rate: (P) based on U.S. dollar parities
and going sterling/dollar rate; (S)
member ot the sterling area other then
Scheduled Territories; (T) tourist rate:

2-79 1.02-0.92 pm 1S2
2.79 1.02-032 pm 1.92
0.57 D.5-0.3 dis 0.19
3.17 1.70-1.60 pm 3-29
3.87 23V22 pm 3.10

-0.58 1.75-2.25dia -1.54
6.84 3.05-2.95 pm 6.45

-MO 70-135 dls —8.59
-434 65-65 dis -3^7
-1.07 2.25-3.00dls -1^
1.77 1.BO-1 JO pm IS.
2.80 2.30-2.65 pm 2J4
2J3 2.50-2JO pm 2J0
7.62 3,65-3.55 pm 7.04
6.27 20-18 pm 5.58

10.72 4.45-4JS pm 10.40

PLACE AND LOCAL UNIT
VALUE OF
£ STERLING

1.92
1.18
5.05
5.06
0.29
8-37

-5.18
-2.43

0.35
3.0T
4.38
3.85
8.93
7.70

Afghanistan

.

Albania.
Algeria

Andorra-

Angola.
Antigua
Argentina.. ..

Australia (Si..

Austria
Azores

Bahamas (5)
Bangladeshi S)
Bahrain is)

Balearic Isles

Barbados fSi.

Belgium

Belize
Benin
Bermuda <S>

Bhutan
Bolivia
Botswana (Si

Brazil

Brit. Virgin Isles. S.

Brunei (S)~

Bulgaria
Burma.
Burundi

Cameroon Repub c
Canada
Canary. Islands^.
Cape Verde Isle,...

Cayman Islands iSi

Cent. African Rep.
Chad
Chile
China
Columbia
Comoro Islands....

Congo (Braz'aviiiei
Costa Rica.
Cuba
Cyprus IS)

Afghani
. Luk
Dinar

.* French Franc
(Spanish Peseta

. Kwana
' E. Caribbean 8
. Ar. Peso Free Rate
. Australian S
. Schilling
. Portug. Escudo

Ba. Dollar
Taka
Dinar
Spat. Peseta
BabadoaStt

B. Franc

b s

C. F.A. Franc
Bda S
Indian Rupee
Bolivian Peso
Pula
Cruzeiro ::
U.S. S
Brunei S
Lev
Kyat
Burundi Franc

82,00
10,0987
7.7439
8.6775
159.76
njL

5.4666
2241
1.7985
87-525
96.50

2.0225
30.99 (sg)

0.774
139.75
4.045

f(em) 59.45
I (fn) 60.15

4.045
433Ta
2.0225

16.427 (sg)
40.45
1.6749
44.91
2.0255
4.3925
1.7400
33.6056
180.69

C.F.A. Franc
Canadian S
Span is h Peseta
Cape V. Escudo
Cay. la. S
C-F.A. Franc
C.F.A. Franc
C. Peso
Ranminbl Yuan
c. Peso
C.F.A. Franc
C.F.A. Frane
Colon
Cuban Peso
Cyprus £

Czechoslovakia Koruna

Denmark Danish Krone
Djibouti
Dominica ISI e. Caribbean £
Dominican Repub. Dominican Peso

w

Ecuador...

Egypt
Equatorial Gumca.
Ethiopia

Falkland Islands
Faro Islands ..

Fiji Islands ..

Finland
France
FrenchC'tyinAl-

.

French Guiana .

French Pacific is

Gabon
Gambia tS<

Germany lEasti....

Germany (Westi...
Ghana (S'

Gibraltar ik*

Gilbert Islands . ...

Greece

Sucre

Egyptian £
Pciala
Ethiopian Birr

i Falkland Is. £
Danish Krone

.
F,j, .S

. Markka
French Franc
C.F.A. Franc

. Local Franc

. C.F.P. Franc

. C.F.A. Franc
Dalasi
Os. tmark
Deutsche Mark

. Cedi
Gibraltar!:
Australian S
Drachma

43370
2.3945
139.75
73.8415
1.6854
4337ft
43378

(Bk) 70.74
3.1609
(R 83.89
4337g
4337a
17.3935
1.4478
0.7210

(com) 10.60
n/e 21.10

1 1. 0)17.85

10.505
325.0
5.4658
2.0235

: JIO) 50.40
i(F) 55.06
iTi 1.4025
139.75

i .(P) 4.1914

1.0
1 10.505
: 1.6875

8.0375
8.6775
4357*

! 8.6775
157.73

4337a
3.9995
3.7625

' 5.7625
i 5.49(sgi
: 1.0

1.7995
74.009

PLAGE' AND- LOCAL XINIT
,

VALUE OF
£ STERLING

Greenland Danish Kroner 10.505
Granada (5) — e. Caribbean 9 5.4658
Guadaloupe Local Franc 8.6775
Guam U.S. g 2.0225
Guatemala Quetzal 2.0225
Guinea Republic ... siiy 38.725 !

Guinea B'lssnu.... 690.613
Guyana (S) Guyanese 8 6.1574

Haiti. Gourd 10.113
Honduras Repub_ Lempira 4,06
Hong Kong £S),_ H.K. 9 9.7475

Hungary, Forint I (com) 72.66
t(T)(nc) 41.62

Iceland I. Krona 655,8
India (S) ind. Rupee 16.427
Indonesia^.. Rupiah 1BG4.05
Iran- — Ria n.a.

Iraq. - Iraq Dinar
Irish Republic (k)_. Irish £

0^971
1.00

Israel Israel £ 38^158
Italy- Ura 17025
Ivory Go&st C-F^. Franc 43370

Jamaica'S) - Jamaica Dollar 3.4989
Japan Yen 414.5
Jordan IS)— Jordan Dinar 0.59S(sg)

Kampuchea...^..- Rial 2427.0
Kenya (S) Kenya Shilling 15.130
Korea (Nth) -Won 1.77(1)

Korea (Sth) Won 976.71
Kuwait [Sth). Kuwait Dina 0.5&3

Laos Kip Pot Po 809
Lebanon ... Lebanese £ 6.381
Lesotho S. African Rand 1.7056
Liberia Liberian 8 2.0255
Libya Libyan Dinar 0.5987
Liechtenstein- Swiss Franc 3.3975
Luxembourg Lux Franc 69.45

Macao. Pataca 10.0923
Madeira Portug'se Escudo 96.50
Malagasy Republic MG Franc 4337s
Malawi (Si ...... ... Kwacha 1.6530
Malaysia (S) Ringgit
Maidive Islands (S) Mai Rupee

4.4537
7.948

Mali Republic.. Mall Franc 867.75
Malta (SL ... Maltose £ 0.7330
Martin que. Local Franc 8.6775
Mauritania — Ouguiya ; 86.386
Mauritius (S). M. Rupee , 12.107
Mexico...- Mexican Peso 46.06
Miquelon C.F.A. Franc 4337s
Monaco — French Franc 8.6775
Mongolia. Tugrik (0)5.867(1)
MonserratL E. Caribbean 8 5.4658
Morocco — Dirham 1 7.85fsg)

(Bos) basic rate; fbg) buying rate;

(Bk) bankers' rate: (cm) commercial

rate; <cn) convertible rats: (fn) finan«

ciol rate; (exC) exchange certificate

rate: (k) Scheduled Territory: (nc) non-
commercial rate: (nom) nominal: fo)

official rate; (sg) selling rata.

Nauru
Nepal
Netherlands.
NetherlandAntilles

New Hebrides

New Zealand (S>...

Nicaragua..
Niger Republic-....
Nigeria IS).............

Norway

Oman Sul'ate of (S) Rial Omani
Pakistan Pakistan Rupee
Panama. Balboa
Papua N. Guinea! Si Kina
Paraguay Guarani

Australian Dollar
Nepalese Rupee
Guilder
Antillian Guilder
< Franc.
An st. Dollar

N. Z. Dollar
Cordoba
C. F. A. Franc
Naira
Norway Krone

1.7995
24.27
4.06
5.6203
140.24
1.7995
1.9180
14.21
4337s

1.2 673 lag)
10.305

0.697

19.92
2.0225
1.4260
252.40

PLACE AND LOCAL UNIT
VALUE OF
£ STERLING

Peoples D. Repub.
of Yemen f5) ...... s. Yemen Dinar

Peru-. Sol
Philippines... Philippine Peso

Pitcairn Island. (S) {S^Snd 9

Poland.-,., Zloty

Portugal Portugese Escudo
PortTimor Timor Esoudo
Principe Islands,... Portugu'se Escudoj
Puerto Rico.. U4L 5

Qatar (6)— Qatar Ryal

Reunion He do l(L~ French Franc
Rtiodoaia^.M Rhodesian 6

Romania.. Leu

Rwanda Rwanda Franc
SL Christopher (S) E. Caribbean 6
St. Helena. St. Helena £
SL Lucia. E. Caribbean 5
SL Pierre.... C.F.A Franc
SL Vincent (SL E. Caribbean S
Salvador El Colon
Samoa American.. U.S. 8
Ban Marino Italian Lire
$ao Tome.. Portugese Escudo
Saudi Arabia Ryal
Senegal C.F.A. Franc
Seychelles. S. Rupee
Sierre Leonetf) ..... Leone
Singapore (S). Singapore S
Solomon l*landn(S) Solomon I ft. S
Somali Repubfle.... Somali Shilling
South Africa (3)^._ Rand
South west African
Territories (S)..,„ S. A. Rand

Spain Peseta

Spanish ports in
North Africa. Peseta

Sri Lanka (S) S. L. Rupee
Sudan Republic ._. Sudan £
Surinam - - s. Guilder
Swaziland (5) ujangenl
Sweden S. Krona
Switzerland Swiss Franc
Syria. Syria £
Taiwan New Tsilwan
Tanzania (SI Tan. Shilling
Thailand Baht
Togo Republic C.F.A. Franc
Tonga Islands (S)... Pa'anga
Trinidad (S) Trinidad & Tob' $
Tunisia Tunisian Dinar
Turkey. Turkish Lira
Turks & Caicos U.S. S
TUvalu Australian 6

Uganda (Si Uganda Shilling
United States. U.S. Dollar

Uruguay Uruguay Peso

lltd.Arab Emirates U.A.E. Dirham
U.S.S.R. Rouble
Upper Volta C-F-A. Franc
Vatioan Italian Lire
Venezuela Bolivar

Vietnam. Dong

Virgin Islands U.S. U.S. Dollar

Western Samoa (S) Samoan Tala
Yemen Ryal
Yugoslavia New Y Dinar
Zaire Republic Zairwe
Zambia Kacha

(A10.6907
axc(A>4l6.23

14.9199

1.91B0

j (Cmj62.82
l (TI63.82

96.50
95.50
96.50
3.0225

7.74
B.6776
1,4026

/ (Cm)9.07
l (c/c)T24.3B

186.83
5.4658
1.0
6.465B
43378
5.4658
50)6
2.0825
1.702.5
9&.50
6.78
4337a
13.33
2.1467
4.3925
1.7921

(A)12-7316
1.7056

1.7056
139.75

139.76
31.1235

(A10.B090
3.6303
1.7056
8.84
3J975

CAI7.938
(Pl72^Z
16.70
40.805(80)433^^
1.7981
4.8540
0.790(sg)
50.10
2.0225
1.979S

14.78
2.0225

i (cm) 14£4
) (fn)14.B2
7.74
1.33
4337a
1.702.5
8.6B
(0)4409
(T»4.070(|)
2.0225
1.4568

9.12(sg)
37.5408
3.14147
1.575

Thai part ol the French community in Airica formerly of French Vilest Africa or French Equatorial Africa . t Rupees oar pound, t General rates ot oil
and iron exports 84 945. a Based on crosi rates aga.nst Russian rouble. ••Rate Is the Transfer market (controlled), tt Rare is now based on 2 Barbados £
to the collar. 1$ Now one official rote. (U) Unified Role. Applicable On -all transactions, except countries having a bilateral agreement with Egypt, and are

not members of IMF.

Competitively.

Test us.

We deliver.

Midland BankInternational s
Midland Bank Limned. Interna lional Dit islon. *8-3*

60 GracechurchStreet,London EC3P3BN.TeL- lH-6069944.

i
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(

u.S. Dollar !

Canadian
Dollar

1

;Dutch Guilder SWiss Franc
West German

Mark French Franc Italian Lira Aslan ^ Japanese Yen

t term
j

jay's notice..

k

> months-—!
lonths. 1

/ear.

13.13U
. U.15I0
22(.:-13
12+.-125S
ll.trllL-
llfcllft.

10-10 14 1

; 10-I0li •.(

101<-101<
1013 10 i4 j
lorjii,-- 1

1070-11 lj I

- 9-10
910-

10ft -1D;C
lOfirlO-:,-

lOft-U.W
AOft-ll.V

! 7Js-7Sa -

7U-71a
! 714-71*

l 714-71*
}' 7U-7I3
1 714 .71*

u
.

lB-l«

1*-B8
7B-1 .

379.4
3.'0-4
370-4

6i;-6s4
613-534
730-76*

8-

8M
834-9

9-

9U

7-10
10-11

IUj-1214

12-

13
1212-131-

13-

14

lOJs-lOft

10S B-10>4
11,!,-lift.
11-lliB

-2 '-3,4
zVai,
2ft-3ft

Iff*-
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BUILDING

SOCIETY

RATES

Every Saturday the

Financial Times

publishes a table

giving details of

BUILDING SOCIETY

RATES

on offer to the public.

For further details

please ring

01-248 8000 Ext. 424

BeforeyoutradeinU.S.Government Securities
talktoLanston,theU.S.GovermnentSpecialist

inNewYork.

Before you make your next trade in U.S. Government securities, call Lanston
in New York. We specialize in U.S. Government and Federal Agency Securities
for banks, corporations and institutions located worldwide. You can benefit from
the experience, knowledge and financial strength of the U.S. Government
Securities specialist inNew York.

LANSTON
Aubrey G. Lanston& Co. , Inc.

TheIIS.GovenuneiitSecuritiesSpecialist.
Twenty Broad Street NewYork, New York (212) 943-3200

Boston— Chicago

THOMAS FRENCH & SONS LIMITED
“ Rufflette " brand Curtain Styling Products : “ K-Fle.r"
brand Electric Surface Heating Products : Interconnection
systems and ribbon cable lor the Electronics Industry

Forecast by T. J. French, Chairman

“ Healthy ” profit increase in year to September 20f

1979.

Benefits reflected from major re-equipment pro-,

gramme as well as larger contribution from Electrical

Division.

Also “ healthy ” improvement in Balance Sheet

Profit in year to September 30, 1978 £1,221,159

(£1,270,032 in previous 15 months)

.

Dividend: 28% (maximum permitted).

Avoid Currency Losses

by suscribing to

our weekly Currency Service

P/m sc send me details

NAME—
Address

Investment Research
|

28 Pnrcon Street. Cambridge. Tel: 0223 56251. j

foreign exchange dealers

corporate financial directors

: -jit investment managers

^ stockbrokers

it financial consultants

In association with M. W. Marshall Group,
we have produced the most thorough and
practical study of currency exchange rates
available, together with specific forecasts.

Ask for a free sample of CURRENCY,

Chart Analysis Limited
37-39 St- Andrews Hill

London EC4V 5DD
Telephone: 01-248.6581

CLIVE INVESTMENTS LIMITED
1 Royal Exchange Ave., London EC3V 3LU. TeL: 01-283 1101.
Index Guide as at February 20, 1979 (Base 100 on 14.1.77)

Clive Fixed Interest Capital 131.30
Clive Fixed Interest Income 110 .47x4

ALLEN HABVEY & ROSS INVESTMENT MANAGEMENT LTD.
45 Comhill, London, EC3V 3PB. TeL: 01*023 6314,

Index Guide as at March. 1, 1979
Capital Fixed Interest Portfolio 105 10
Income Fixed Interest Portfolio 101.55



«V‘ '

BUSINESS AND INVESTMENT OPPORTUNITIES
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS

Finance

for Growing
Companies

Ifyou are a shareholderinan establishedand

growingcompanyand you, oryourcompany

requirebetween £50,000 and £5,000,000 forany

purpose, ringDavid Wills, CharterhouseDevelopment.

. investing in medium sized companies as

minoritysbireholders has been our exclusive

business for over 40 years. We are prepared to

invest in or lend to unquoted companies

currently making pre-tax profits oi more than

,q| £100,000 perannum.

CHARTERHOUSE
Charterhouse Development Limited. 1 Paternoster Row, St Pauls,

London EC 1M7DH.TelephoneuKMS ?vi>9

,-\ memberofTlie Charterhouse Group

OverdueAccounts
Collection

Dr>' l!io <in>jlL- most Important lactor* in Increasing cx'/npony

rjt. iiv.SiiiU ..nd iruinLiIntng liquidity the ca*h g>.-ncKilud by
•.Tr-vU'-v ard spcod'.' coJlMionol out brandingaccounts.

C t. *ilii Aid all j^pccis -M modem credit collection,

(vjili in rim U K. jnd Oucrwas. A totally professional service - run
K-iHuwicd .i:>:cununt*.

Contact in strictest confidence for

Commercial Collection&
Business Information

A. B. Badenoch. F.CA D. W. Clark. F.C.A.

CreditAidLimited
4 Now Bridge bfreeL London EC4V6AA Td‘ 01-35J 7722.

CAPACITY AVAILABLE
FOR PRESS WORK AND POWDER COATING

Capacity is available on long- and short-term contracts for Press
Work on 20-ton to 2J00-ton presses with single, double or triple
action. This can be linked with all ancillary functions such as
press brake work, resistance and Argon arc welding and sheet
metal fabrications. Additionally, finishing capacity is available on

our pre-treatment and powder coating plant.
Write Box G.3484. Financial Times, 10 Cannon Street. EC-4P 4BY.

£9,000 to £12,000
COULD GET YOU A NICE LITTLE BUSINESS

WORKING INVOLVEMENT NOT NECESSARY. BUT WOULD
SUIT MOST PEOPLE WISHING TO HAVE A LITTLE BUSINESS

OF THEIR OWN WITHOUT THE PROBLEMS,

ATC,
129, Bfythswood Road/Goodmayes.
Ilford, Essex.

PROMINENT FRENCH MANUFACTURER
of high quality ladies' tights, socks, brassiers and panties, contem-
plating entering UK market, seeks to hold . discussions with
responsible companies with a view to appointing sole importers.

Advertising support would be offered.

Write in first instance to Box G3481
Financial Times. 10 Cannon Street, EC4P 4BY

AVAILABLE FOR BULK
PURCHASE

RAW BROWN SUGAR
GRADE C IN BULK

Raw brown sugar Irom West Indies
in bulk 500.000 metric tons. Alr-o
white refined sugar granulated in SO
kilo bsqr.. Soya hc'nn floor (Soya
fluff 200w) in 50ft] buns SO per corn
protein minimum Minimum order
One container , Price 25 U.S dollars
per hundred pounds FOB. Illinois

U S.A

Private Property
Investment Group wishes
to purchase for CASH

Private Property

Investment Companies
with unrealised capital

gains.

Wrife Box G3487. Financial Times
10 Cannon Street. EC4P 4BY

Contact Mr EJ'ie at D J. Coitcnll
fmpun Expan, 143 Spcjkman Road.

St. Helens. Merseyside.
Telephone Si. Hotons 231B3

DRY CLEARING COMPANY

SEEKS CASH

FOR EXPANSION

NEW MARKETS
OR PRODUCTS

You'll anti both »n IrmwV Export
paportiinJIlci Digest, the new monthly
llstinq of overseas companies who -arc
currently and actively seeding trade
contacts with their British countervail*.

For details write to:

Requirement up to £45.000
Write Bor G347J. Financial Times

TO Cannon Street. EC4P 4BY

IraportExpert Ounartnnltlas Dent. ft.
15 Scfvaga Lane, London NW7 3S5.

SKILLED LABOUR AT
50p PER HOUR OR LESS!

LIQUIDATION STOCKS
AND RETURN FROM HIRE

Shannon Lateral Fiflnq Cupboards.
E27. O flics Doiks 4'G" x 2'6" lava

Available in our well supervised
Mauritius factory. FrntM to U.K.
or Europe by air or sea is net expen-
sive. Ideal tor labour Intensive
produce.

INTERESTED?
Contact Mr. . A. Culpttt. G T.
Culprit & Son Ltd. PO. Bov 77
Culpttt House, 74178 Town Centre.
HJiflcid. Herts alio 0AW. Telephone

Hatacfd 65516.

siylo. £50. Single Pedestal Desks 5
£35. Office Chairs from £10.

For inspection in EC I area
or details tine

Eric Clark or Brian North
''Commercial” 01-837 9063

Lists Available

IBM ELECTRIC
TYPEWRITERS

If you Own or are Purchasing

any type of modem
OCEAN-GOING VESSEL

Factory reconditioned and
luaramccd by IBM
Buy. love up to M",

Lease 3 years from under £5 weekly
Rem iium £25 pur m.-mili

Tel: 01-&41 2365

then olilp management subsidiary of

currently Britain's most successful
chin-owning group will manage your
vessels with the same care and
consideration as their own under
cither British or foreign flag.

Write Bo* <33050. rinancuf Times
10 Cannon Street. EC4P 4BY

BUSINESSMAN 43
With Substantial Resources

and experience n consumer goods
mjnniacliiriria and marteiiiii] wishes
to acquire nr’tako equity stake wirii

active involvement in a company
operating in the Lancashire and

Cheshire area.

Wn’.o Box G34P9. Financial Times
10 Cannon Sued. EC4P 4BY

RNANCE REQUIRED?
When your business .needs funds
make sure yo>J have the requirement
right. As corporate advisers Fourfold
Securities specialise In researching
.Hid preparing replications for

finance and can mako recommenda-
tions on available sources.

Telephone: 01-030 3773 or write
lor further information to:

FOURFOLD SECURITIES LIMITED
SS/S8 Pall Mall. London. SW1

Attention Investors!

Prestige Central London

OFFICE
po you have a volume product
spoking a manufacturer? We ora
interested in broadening our pre-
cision engineered small metal/
plasiie produets base. Assistance
will be given with patenting costs.

Contact Managing Director
Box G3447, Financial Timer
10 Cannon Street. EC4P 4BY

REPRESENTATION
and facilities available to UK and

international companies
Write Box G3472. Financial Times

10 Cannon Street. EC4P 4BY

EXPATRIOT 38
returning UK in April seeks

business opporcunity/working

directorship. Anywhere in UK
considered.. Capital available.

Write Box G3461. Financial Tuner
10 Cannon Street. EC4P 48V

DOUBLE YOUR AFTER TAX INCOME

from privately held

COMMERCIAL & INDUSTRIAL PROPERTY
It is now possible foe private investors to

REDUCE THE TAX BURDEN

from 98% to less than 40%
Special arrangements have bees made with- a substantial
financial institution for clients with property boldines of
£250,000-£2 millioH.

Any existing mortgages can be renegotiated retaining full tax
relief against rental income. Latent capital gains liabilities

can be financed by a new mortgage.

We are confident your professional advisor will approve our
NO RISK- and veiy flexible arrangements.

Please ask your Accountant or Solicitor to WRITE to us for
details on your behalf.

(We regret that no telephone enquiries can be accepted).

Managing Director .fRef. P),
Ackrlll, Carr & Partners Limited,

Tricorn House, Five Ways. Birmingham, B16 8TP.

•JTiTi

•Wipnrs
Wfi specialisein last moving consumergoods mzrkemg wecmhelp yon by:
-Assessing your products potential intheUK. market
—New productrfgCelnptngTa from a teHiniral and marketingBMpOBt
- Deoiled mattering sad market research surveys

-Testmattesyoor product u> iheUfL trade andconsuma
-.Establish yoursalesand dtso^utka networkm theUK.
— Advertiseand ptomoce your products to the consumerand trade
—Introduce unique and cost effective packaging

-

PleasenpgJohnFuton on 037388 478 orAlastairMaiTqyhiLoudonan
01-4081818 for an eariy discussion.

\fcpbjdalcIjiL Short Slice!,ChopmansIadc.Westlniry,Wiltshire,UK

EUROPEAN MEDICAL
PRODUCTS CONSULTANTS

Ws wish to renin marketing consultants TO prepare resorts analysing
and forecasting the following buropsan industry markets:

• NUCLEAR MEDICAL
• HOSPITAL SUPPLIES
• ULTRASONIC DIAGNOSTIC EQUIPMENT
• CLINICAL LABORATORY INSTRUMENTATION AND REAGENTS
• OPERATING ROOM

Product knowledge .essential.

We are an internationally known firm and can provide continuous
assignments. Replies kapr strictly confidential.
Write Box G.3464. Financial Times, 10 Cannon Street, EC4P 4BY.

MAJOR INTERNATIONAL TRADING
COMPANY

Invites contact from UK manufacturers affected by
stock surplus due to recent domestic and inter-

national developments.

Write Box GJ3462, Financial Times,

10. Cannon Street. EC4P 4BY.

FOREIGN INVESTOR
Foreign investor seeks investment opportunities in exlstingi

companies and start-up situations.

Write in confidence to Bo* G3475
Financial Times, 10 Cannon Street, EC4P 4BY

PROPERTY
FINANCE

SUBSTANTIAL

CAPITAL AMOUNTS
(24/3% over base)

Prime facilities available for
development and investment

propositions. Periods up to 10 years
(Minimum loan — £100,000)

Contact:

K. A. Burgess
SEYMOUR ADELAIDE & CO. LTD.
18 Seymour Street. London, W.1

01-835 2382

available for property dealing/
development not in the scope of

.

normal banking arrangements. Con-
siderations of less than Clm aresldorations of less than
unlikely to be of interest.

Telephone 01-584 6526 or write to:

Box G3477. Financial Timer
10 Cannon Street. EC4P 4BY

Principals only
‘

SMALL ENGINSRING GROUP
SEEKS PARTNERS

Centrally located

The group consists el a tunc tool
company and three laundries melting
arm machining all grades or iron
S.C., malleable, aluminium, brass
gunmcUl and pbaipher bronze.
Visualised partners to have finished
product for foundries or extension of
hand tool activity or Interest in con-
tinuity of casting supply. Write Box
G.3470. Financial Times. 10. Cannon
Street EC4P 48Y.

Plumbing and General

MAINTENANCE BUSINESS

seeks up to £15,000 extra capital

for expansion on joint venture

basis. Tel: 499 8386/7 .

RUBIES
Exceptionally large, fine rubies for
sale. A smalt parcel has lust been
Imported. The prospective purchaser
may arrange tar independent appraisal
by any sultaary Qualified and estab-
lished person or company In tha
Central London area. Please contact
The Managing Director. Nuggets CFme
Jewelry), 110. Marylabone High
Street. London W 1. Tel. 01-935 2400

MORTGAGES AVAILABLE
Residential up to £100,000

maximum
Commercial up to £1,000,000

maximum . . .

Bridging and Corporate Finance
arranged

Write Box GJ3I5. financial Timer
10 Cannon Street. EC4P 4BY

AUSTRALIA SoleriaiD Technology

Company interested in import-
ing from European countries,

catering equipment, products
and utensils.

Write to:

K. L. NOVALS
9 McCALLUM CRESCENT
ARDROSS. W.A. 6153

Welt established West German com-
pany manufacturing highly advanced
range ot luxury solarium equipment,
producing holiday tan without ‘sun-
burn. seek sound distributors to
develop leisure, beauty and medical
markets in UK.
Write Box G3471. Financial Timer

10 Cannon Street, EC4F 4BY

London Company

ACTIVE NOH-executive
DIRECTOR '

manufacturing quality products
seeks mixed loan/equiiy capital for
expansion. Exporting. vigorous
growth. £2O.0CO-£30.CC0. Private
investors only.
Write Box G3467. Financial Times

TO Cannon Street, EC4P <BY

with top-level world-wide executive
experience in business davetopmant
and all aspects nt company perform-
ance seeks an additional non-
exacuiive role. Reply and total con-
fidence promised. Reply to:

Bor C3488. Financial Timex
10 Cannon Street, BC4P 4BY.

INVESTMENT COMPANY
WITH SUBSTANTIAL
FUNDS AVAILABLE

ANGUNG
CHARTER SKIPPER

seeks the opportunity to beck small
expanding companies where the
proprietor wishes to reduce his

financial involvement to either tha
company or bankers.

Please write in stria confidence to:
Bax G34S8, Financial Timer
10 Cannon Street. EC4P 4SY

selling own business in UK requires
berth or partnership jn similar in-
shore venture abroad. Very enthusi-
astic. end well able to develop new
projects if required. Would also
consider most types of Inshore
commercial fishing.

Write Box G347G. Financial Times
10 Cannon Street. EC4P 4BY- .

VIDEO EQUIPMENT available for lease.

Write Bax G.3465. Financial Times. 10.
Cannon Street. EC4P 4BY.

I £1 A WEEK FOR EC2 address or phone

l

messages. Combined rates -l- telex

under £3 a week- Prestige offices near
Stock Exchange. Message Minders Inter-

national. 01-628 0808- Telex asH 725.

Travel agencis
Expert advice on operation,

systems, rapid expansion, acqui-

sitions and disposals.

AIRMAN (LONDON) LTD-
Travel Management Consultants,

105 Rivermead Court. SW6 3SB.

01-736 2595

BANKER
and recently retired ?

German banker with fluent Enprbh
(but ten Unhdemij wants to spend
4-6 hours daily discussing balance- I

sheet analyses!practice chairing meet-
ings: London gr Ind. private residence
outside. April. Top-level financial
counselling experience 4n state
terms and write to BANKER. IS.
Holland Park Gdrts., London wu 8DZ.

CAPITAL REQUIRED by profitable North
Wales 'holiday camp, mortgage or
equity considered. Full security avail*

able. Write Box G34&9. Financial
Tima. la. Cannon Street. EC4P 4BT.

WHISKY. CEMENT. RE-BAftS- JPL Gaso-
line.. .Crude Oil. soot and. contracts

Telexavailable 01-349 9769/21
896691 Pack Intel.

CEMENT AVAILABLE. European origin,
85S 17 58 USS40.50 f.oJj. Phone 01-
876 S342t

JL.

ACQUISITIONS &MERGERS BYAGREEMENT

AMALGAMATIONS&INVESTMENTSLIMITED

Our business is

merging your business.

Successfully.
36 CHESHAM PLACE LONDON SWI. 01-235 4551

^=WANTED=\

NOVELTV-G1FT STATIONERY manufac-
turer. Smscx-baseo, scent selHug link-
up with an established concern already
trading with most U.K. bulk-beyms
brms. Principals only, please write.

W

Box G.3466. Financial TtmaS. 10.
Cannon Street, EC4P «8Y.

DBAS STOCK wanted. Subsiantbt «Sb
Immediately available. Tel. Mr. Neal
<0532J 34561.

JOINTVENTUREINVESTOR

Weareconsidering(idmittinga compatible

investortojoin in ouracquisitionand

improvementprogram ofexistinghighrise

ishngtermgains.Forreferencesand

performance histot}'pleasecontact:

MaxwellBruceDrever
DREVER,McINTOSH& CO^INC.

110 Sutter Street,Suite905
SanFrancisco,California94104

FINANCE F0R1HE
DEVELOPING COMPANY
Obtain detailsofour

Factoringand Invoice
DiscountingServices

tfwnmrneros ira
Breeds Phce, Hasdngs7N343AB

.

Contort: S. E. Finch

Td.: 0424430824

FUNDS AVAILABLE

for expansion of existing Business and Venture
Capital Projects of any size up to £100,000 with

additional amounts available on a secured basis.

Please reply to:

DUCHESS SECURITIES UMITED,
27 John Street, London, WCI.

We are looking for DISTRIBUTORS
With connections with architects, builders, builders’ merchants, property
companies, etc., to handle our complete range of ceiling grids (counter
callings) in aluminium and plastic.

Exclusive distribution licence For The UK available. You will be backed
by a major German company, experienced, efficient and price conscious.

Applications to:

NOVETA Kunststofffabrikate, Rathje ft Co. KG (GmbH ft Co.).
Postfach 110263, 2800 Bremen. Telephone: 450231. Telex: 0245550

Correspondence in English or German.

GENERAL ADMINISTRATIVE
SERVICES

A comprehensive scrv.cs Is provided
In all sectors of corporate matters,
inelud "9 the (allowing:
Formation and incorporation' of com-
panies both National and International,
including wher- n^julred:

Registered Otr.ce
Secretarial and Management Admini-
strative Services
Accountancy ladudiafl preparation
ot annual aceooots . and domicile
Taxation returns
Telex and telecommunication
facilities
Postal and circulation distribution,
services.

Corporate Finance planning.
Advise and Implementation of schemes
for Casual reconstruction.
Provision of new Corporate. Venture
and loan caoitai.

General Administrative Services
Suite One—Meaxadlne Floor.
Kent House
£7 Regent Street. London W1
Telephone COD 439 88S9.

TRANSMISSIONS
Midlands-based company has

surplus capacity and would be

interested In an acquisition of.

or merger with, a company in

rite same field. Up to £\m. cash

could be made available,

leplias will bo dealt with personally

by the Chairman in the strictest

confidence. Please contact:

• WISELAW LTD.
43 Cannon Street
Birmingham B2 5EQ

Telephone: 021-632 4199

SABRE LINER 60—FOR SALE
By owner

Total Aircraft Hours—3.775
Left Engine SOH 665

SHELL COMPANY
AGREED

. Right Engine 780 Hours
iurs since Hot Sections 0 HiHours since Hot Sections 0 Hours

Thrust Reversers
$1,325,000

Can 201-371-6000 John P. Wall
201-741-7979 Gfirsld Moran

CAPITAL losses
£5m +
FOR SALE

Write Box G3480. Financial Timer
10 Cannon Street. EC4P 4BY

COMPANY
WITH INTERESTING

INTERNATIONAL PROJECT
with a (ergs potential future, in the
Middle East, Far East. Africa and
Europe, are looking for an investor
to participate in this project. Invest
£50,000 with a directorship.

Writs Box (33478, Financier Timer
TO Cannon Srreef. EC4P 43Y

LlaGITcD COMPANIES
FORMED BY EXPERTS
FOR £78 INCLUSIVE
READY MADE £83

COMPANY SEARCHES
EXPRESS CO. REG/STRATfONS LTD.

30 Chy 'Road. EC1
628 5434/5. 7361. 9336

PLANT AND MACHINERY

FULLY AUTOMATIC
FOUNDRY PLANTS FOR SALE

As complete plants including: Sand Conditioning, Dust Extraction and
various anciiliaries. All are in good working order and producing at the
rates stated when closed down because die owners no longer required
this capacity:

PLANT NO. 1. Producing 150 Moulds per hour tri

Box size 8£5 x 560 x 150 over 150 (mm)
PLANT NO. 2. Producing 150 Moulds ptr hour in

Box size 865 x 560 x 200 over 200 (mm)
PLANT NO. 3. Producing 220 Moulds per hour in

Box size 865 x 560 x !50 over 150 (mm)
PLANT NO. 4. .Producing 260 Moulds per hour in

Box six* 850 x 6SQ x 150 over 150 (mm)
opportunity to purchase MODERN MOULDING

PLANTS FOR IMMEDIATE DELIVERY at a price which beers rio relation

svaHaWe
n, ’day - rap,acanlQnt costs - SPara Pjrls ™d service is readily

FOR FURTHER INFORMATION TELEPHONE 0451 30734

GENERATORS

^416-Standby Power
5 Kva to 1 ,000 Kva
FWi twiton electric start or Automatic
Mams Failure generators.

1 l**???<
'

ea,1YdefevwVmijstmodeCa-
Rrtis Rovce. Cummins. Lorer and
Perkins ranges.

i Quality engineering and commteioning
i Very competing pnees.

Contact us tor mwnetfijre cuofafien.
*WC JiW brochure.

’

We am specialists in supply and
Installation of used • slow speed
Dower nenoraitor. equipment from
3.0TO kVA to 1R) kva. We hold
large mocks and offer a package
deal for tha complete installation.

Contact: C. B. Hill
Surplus Machinery Exports Led.
Brighton Road. Heaton Norris

- .
Stockport

Tel: 067-432 0879 - Telex: 66S4S2

SSSB Group Ltd
Marine and Industrial Generators
QurdiWharl ComeyRd. LondonW42RA
w.01
Telex 93*072 Mis London
Cabjes-Ejecirogen London wa

GENERATORS
Up to 250 KVA
Available for immediate hire

throughout rite UK
Please telephone Mr. E. Platt

Reniaec 087.738 5800 (Head Office;

Financial Times Tuesday March 6 1979

businesses for sale po

BAMFORD BUSINESS SERVICES
FOR SALE

Companies involved in
-

ENGINEERING including:

Pressure Vessels Plastics Machinery*

Heavy Fabrication Drop Forging^

Textile Machinery Iron CasCn^

MOTOR DEALERSHIPS - TABLEWARE -'-a

Please apply. Principals only, to: :
:

BAMFORD BUSINESS SERVICES LTD.
; ,

Bamford, Sheffield S30 2AU - Tel: BamTord (043 347881 ’
;%

SHEFFIELD

COLD ROLLED STEEL STRIP

MANUFACTURING COMPANY
FOR SALE

Old established business rolling mild and carbon

steels with modem plant and adequate premises, j

Turnover approximately £2,.5m p.a. Principal -

only. - .... .’

J

Bar GJ3444, Financial Times, TO, Cannon Street'. ECtf4BY.

JERSEY COMPANY FOR SALE J
Holding U.K commercial property, Essex area^

currently yielding 6% per annum. Reviews due j

April 1980. Ownere will guarantee a 10% relum.i

until the review dates. Price £1S5,000. Write in

strictest confidence to Box G.3450, Financial Time5K
:

;

10, Cannon Street, EC4P 4BY.
.

Owner preparing for retirement

wishes io dispose of the shores of two companies sharing one freehold..

*

site ol four acres, with a fully concreted surface on which arenas 40^000 i

so ft modem factory, fitted with 3. 6, 10-ton travelling cranes. Two-new' -.1

spray booths, 2.000 so ft amenity block. 12.000 sq ft of fully equipped
:
£

modem offices on two floors. Total 54,000 sq fti Location 14 mlias-':

S.E. London. ...
-'5

Our business is steel fabrication with e long esublished own predoct-

.

coupled with a rental and leasing company. Combined turnover £1.5m; :

Profits approximately £250.000. Assets in excess of Cl 5m. The combined"'
businesses tor sale at tl.Sm (period of payment negotiable).

Seriously interested principals only. Write Box G3414
Financial Times. 10 Cannon Street, EC4P 4BY

POULTRY CASE FABRICATION BUSINESS
operating from freehold end leasehold premises io a North YorluMie-
developmenc area Is for sale as a going concern. -

f
Plant and a skilled labour force provide the sheet metal working Md-t
fabrication facilities for the manufacture of an established range of poultry^
cages and poultry equipment. The company has extensive export eonn&j
tions especially in developing countries. 3

Further information from: jj
T. McDonald, iLComm.. F.C.A.. c/o Messrs. Armitage'ft Norton.

. -it

4 South Parade. Leeds LSI 57Z. Telephone Leeds (0532) 305B5. £,

FOR SALE

CARPET
WHOLESALERS

BINGO COMPAI
FOR SALE

operating' in the southern counties.

Turnover approximately CUm per
annum. 400 live accounts. 14.000 sq
ft of warehouse. For particulars
apply to:

.K. G. White. Thornton Baker
•

. Kennedy Tower
.. St. Chads Queanswey

Birmingham B4 6EL

The directors and shareholder! t
this family company are prepared}
dispose of their business if t
acceptable offer is made.
Tha company is situated in

Eastern England and. part fran fl
healthy connection, the assure cod
sist of valuable freehold and'tatfrffl
hold properties. .

Write Box G.3472. Financial Ttim.
10 Cannon Snoot. EC4P4BY7Z

FOR SALE

Lrrao PRINTERS
SUSSEX

Turnover approaching £100,000
Excellent net profits £25,000+
1.200 aq ft leasehold premises

Price £5.000 LS. and B.

Write Box G34I4. Financial Times
10 Cannon Srraez, EC4P 4BY

FOR SALE '
.

'
’

JOINERY AND GENBtAL!
WOODWORKING BUSINESS

ON SUSSEX COAST.
Turnover £100.000*125.000 Wj
month. Orders in hand valued,ad
£600.000. Approx. 100 *mpfo
Floor area fine, offices) aptFloor area (Inc. offices) at
43,000 sq h. Contact: P. t

(Receiveri, Thornton Baktt.?),
Ridgeland House, 165 Dyke float
Hove. E. Sussex. Tel: 0273 77f«B

LEISURECOMPANY
FOR SALE

Privately owned small but highly
profitable company,

.
London

based. T/O approx. £425,000.
Reason for sale — retirement.
Write Box G3479, Financial Timet

10 Cannon Street, EC4P 4BY

COMPANY W - - ^
PHOTOGRAPHIC

FIELD
FOR SALE *

currently trading in -the UK.*
Agreed Tax Losses £100,000^
Write Box G3454. Financial Tirnts^
' 10 Cannon Street, EC4P 4BY iS

PRIVATE COMPANY
MANUFACTURING

FURNITURE

DIY COMPAI

on ten acre freehold site in south-
ern England with, substantial factory
area end tax losses of approximately
£200.000 .

’ ‘

Write Box G3485. Financial Timas
10 Cannon Sneer. EC4P 4BY

National OIY product nwrfa

ing company with sale* ;

excess of £2 million to retafl*

throughout UK. Policy dws
the only reason for dtepafj

Principals only to Box G3488 »
Financial Times -

70 Cannon Street. EC4P 4BYL-

' THRIVING FORK LIFT
TRUCK HIRE BUSINESS

offered for sale at £100,000. Turnover
£150,000 per annum. Net trading
profit in excess of £50,000. Value
of fleet £70,000. Audited accounts

LONDON TOURIST GIFT CENTR
with Bureau dr Change. Thw
Hire. Travel and ether ladll
immediate disposal due to lllnow-l
tow rent modern premises.- attraw
furnished. May suit uW-JI
Quick sale £ 12.000. Bret •ctrt-J
Principals only. Write BOX TBP
Financial Times. 10. Cannon- Ss
EC4P 4BY. ‘

available. Principals only please.
Write Box G.3491. Financial rimes.

10. Cannon Street. EC4P 4BY.

HOTELcarr shop, grime SttoLO
WiMkiwd over three years, fir*
offer £5 000. totludioO stort- ettr:
POKQMton. Principals only. .1

fox G.3492- FlnancW Times.
Cannon Street. EC*P 4BY.

BUSINESSES WANTED

TRANSPORT COMPANY
and/or PREMISESaiiu/Qr rKCmiatS

:

!

rj- i-“ *•
wanted by progressive public company who would. iilce.tb extend ^ _

their Transport Division by purchasing viable transport companies ? ,

or alternatively transport depots (including warehousing) in ^ :

NORTH LONDON, KENT AND BRISTOL AREAS 31 i

Please reply with brief outline of details, in strict confidence. torV'.^j

Managing Director, Box G3462, Financial Times V ’

10 Cannon Street. EC4P 4BY 4

MIDLAND BASED
GROUP

FAST-EXPANDING
'

MAGAZINE
are seeking profitable medium-
sized

ENGINEERING
COMPANIES

wishes to purchase further »

Zinas for cash. All fields eofisida''*'1^
Existing staff retained. Please vtrkfc t

to The Chairman:

who are users of steeL

Reply in complete confidence to:

Bex G3436, Financial Times
10 Cannon Street. EC4P 4BY

Box G3483, Financial Times1 ^
10 Cannon Street. £C4P 4BN ' F

iDSiirasce Brokers

PBGFITABLE MOTOR

DEALERSHIP :

SOUTH EAST
Up to £30.000 cosh plus lifetime
consultancy contract to outgoing
principal, of good quality commer-
cial brokerage. 'Replies with gross
annual premium and commission
figures to:

Box GS486. Financial Timas
IQ Cannon Strict. EC4P 4BY

required urgently ie the Londdfl, ;

-N.W. area. We wilf 1

- any size operation- j*.rv

Apply: The Purchaser -

54 Willihrid Way. London.
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Dow 10.5 rise on liter news Indices

Plat*; NVESTMENT DOLLAR ; exports arse expected to reach
^li „ PREMIUM on ly half their Former levels, and
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ef

several OPEC' members have
tyjctire $2.0225 4U% (44j%) placed, surcharges on. crude oil

Ifh IGHTER international news Prices

fir
tc brought investors oh The White House said Carter

4
*mTji Street off the • sidelines .

vould go to Egypt .and Israel
•May morning, and the stock this week to discuss the next
et scored a solid advance moves in Mz&East peace talks.
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a v/ide front In moderate Moat Industry groups

‘‘I trading. advanced, but Golds retreated
Dour Jones , Industrial with The BnUton price. Strong
had climbed 10.48 to gains were recorded in Drug,

^ by 1 pan, while the NYSE Chemical, Computer. . Aircraft.
" - — Metals apd Gammg shares.

sing prices and market - American Motors lopped the
orts were not available actives list and hardened i to

to for this edition. SS?.
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Polaroid, in ' second place,
i.tammoo Index was 52 cents climbed 2f to $401 ex-dividend.
>lger at $54-89 and rises out- It w* hard hit last week after

losses by a thnse-to-one reporting disappointing- fourth-
in. Turnover came to 17.37m quarter profits.

s. compared with last Fri- IBM advanced 4} to $305,

ljj.1 pm figure of 16.48m. ' Tefedyu i\ to $I22|, Du Font
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M^h a v;ide front In moderate

Tc,: iwj ^ ^ing.
T ' —- Dow Jones .Industrial
• —— had climbed . 10.48 to

jTSVnrr v. “'-O by 1 pm, while the NYSE

eacb,

THE AMERICAN SE Market
Value Index moved ahead 1.24
to 164,21 at 1 pm in moderate
activity. Volume 1.71m shares
(1.41m).
Volume leader Resorts Inter-

national “A" Eained 15 to 48i.
while Golden Nugget rose $1 to
S1S5, Amdahl $2J to $39} and
Wynn's International $1 to #27.
National CSS picked UP 2 to

S29}« The company has an-
nounced a stock split and raised
the dividend.
Chicago Rivet fell 4} to S205.

Mite has dropped its plan to
acquire Chicago RiveL Mite
eased \ to $133.

Canada
Shares on Canadian markets

also strengthened in fairly active

Royal Bank •’ io C$401 and Government intended To honour union has stated, but added that
Canadian Imperial Bank 1 to all of the country's foreign debts, preliminary contacts have been
C$27, ' VERA improved DM2.50 to made with management over a

.
Inco, which has cancelled plans DM 143.80, while among Motors, resumption of wage negotiations,

for a four-week sum cut shut* BMW rlimhed DM4.20 and The strike has stopped quota-
down in Sudbury, added g at Volkswagen DM3.30. tions at the Bourse since last

C823J. In the Machine Manufacturers Tuesday. The union voted on
Trading in La Yerendryf sector. KETD moved ahead March 1 for a strike programme

Management and Tele-Capital DM 4.20 to DM20S.0Q, following lasting until March 8, but said
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union has stated, but added that
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was hatted from the opening for a dividend increase. Matmesmann
news that La Verendrye plans rose DM 2.90 to DM 164.00, aided
lo acquire control of Tele-Capital.

The companies' shares were last

traded at C$131 and C312$
respectively.

Germany
Most -shares advanced in an

by an optimistic preliminary
report about the company’s T , ,

subsidiary, Bannesmana Demag Johannesburg
AG- ®a**?ck

,
DM B.B0. Gold shares were marked down

In Electricals. BBC added DM 2 sharply in line with. Bullion
after news of Parent company indications, and dealers said a
net profit of SwFMl.im m 1978, charo rise in the Financial Rand

lasting until March 8, but said
this could be shortened if con-
tacts with management were
established.
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I I I l l I

• Day’s high 81B.17 low 807.26

active business, with Motors, urevious yearM-ifhin. Manufacturers —* - -

SwFr 3S.8m

Machine
Banks

Deutsche
Banks providing the best DM 4220, while Karstadt, in
performing sectors. The Stores, gained DM 3.20.
Commerzbank

;J<!ir:|
jong the bullish develop)- $2 to 8132, Superior Oil S5 to

•

’t -N. China said it was begin- ~ S337, Fairchild- Camera 24 to
to withdraw troops- from 33}. Eastman Kodak 14 to $67

i

am and -White House Press and Schlmoberger 1} to 59S}.
tary Jody Powell stated that Active UY industries advanced
has responded positively 91 to $324- It has proposed to

-^TNw suggestions by President sell most of - its assets and

early trading yesterday, taking more in S02.S.
their cue from the buoyant New Dealers said the broad-based
Y(jrk trend. upswing reflected an improve-
The Toronto Composite Index mei»t in news from the world's

On the Domestic Bond market.
Public Authority issues gained
up to 40 pfennigs more, while

upswing reflected an improve-
the Regulating Authorities soldment »n news from the world's a nominal DM 35 Rm of paper,

trouble spots, good company compared with sales of DM S32tm
advanced 9.3 to 1,395.3 at trouble spots, good company rnmnared vmid-day, while Metals and announcements and news that iivt-FridavMmerals climbed S5 to 1,257.2 West German Economics Minister ni« firmer'on index. Oils and Gas gained Larabsdurff has conditionally

last Friday. Mark Foreign Loans

— suggesnons by President sen most of a^ets and 42 to 2,008 6 Utilities 0 7S to annrnW the nafRMim rvKA fpAV V impasse J^bute proceeds
.
to share- 20357 and Pabera 0.75 to 1M.23, Bl? deaf which

D
TO*

W
b?oc2?by'
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Pacifie; unebauged at The Financial Services index were reports that^ China was
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\ Hi,® PP" J?
7** «o“Pl«ed its offer to was up about 1SJ points, as Bank pulling its troops out of Vietnam^ '
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-* there- However, Iranian buy 4.5m of its shares at $31 of Montreal rose 2 to CS24i, and news from Iran that the new
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holders if they reject a proposal but Golds in marked contrast
to dissolve the company. fell 29.7 to 1,532.5.

•

Georgia Pacific, unchanged at

S27J, has completed its offer to
buy 4.5m of its shares at $31

Tokyo
put Golds in marked contrast, the Federal Cartel Office.

* Activity was at a low ebb
fell 29.7 to 1,532.5. International factors cited yesterday, and yiocks failed to
The Financial Services index were reports that China was maintain a firmer start and

was up about 1SJ points, as Bank pulling its troops out of Vietnam closed mixed nn balance.
°* Montreal rose 2 to C$241, and news from Iran that the new The Nikkei-Dn<v Jones Avof BZontrea] rose 2 to CS24i,
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Union Carbide— 36k
UnionCommerce 8
Union 0» Calif— 60k
Union Pacific 665*

Uniroyal 1 6k
United Brands....) 9
US Bancorp

j

28
US Gypsum !

287*
US Shoe I 21k
US Steel 1 23 k
UtdTeehnologies! 36k
UV Industries.....; 31k
Virginia Elect— |

13 k
Wagrean 25
WoJEace-Murray .1 2H*
Wamer-Cornmn.-i 441*
Warner- Lam bait 23k
Waste-Man'me nt; 28k
Wells-Fargo 27S*
Western Bancorp; 247*
Western N-Amar.l 26
Western Union ...

;

17i»
Westing'he Elec. 17k
Weyerhaeuser...

.[
28 ig

Whirlpool ( 18k
White Con. lnd..J 20k
wirnamco- lTi*

Wisconsin Elect- 267*

BP Canada 24
Brascan 21

Canada Cement

Can, Pacific Inv.

Cose lea Resource

Daon Devel 10k 10k
Denison Mines— 217* 22 k
Dome Mines— ...102 102
Dome Petroleum 117 U8k
Dominion Brldge!t30i4 30!*
Domtar 257* 25k
Dupont I 175* 175*
Falcon'ge Nickel 39k 395*
Ford Motor Can..| 69 69

'Genstar- —[ 38s* 38k
GlantYali’wknlfe 12k 12k
GulfOilaf Canada: 42 1* 427*
Hawker Sid. CanJ 9k 97*
Hollinger t41k t41k
Homo Oil A’ I 51 511*
Hudson Bay Mng.l 23k 23k
Hudson Bay.

;
27s* 23

Hudson Oil &G6s, 59 59
I.A.C ; 167* 171*
1mascotCom.Stk)t39 39
Imperial OH.—...; 26k 26k
Inco.. 1 227* i 23k

Indaf—
J
14 135,

Inland Nat. GasJ Ilk Ilk
Int. Pipe Line.—

j
175* 17k

Kaiser Resource. I 175* 17b*

Lauri Fin. Corp- fl05* —
Loblaw Com. *B', 4.40 4.46
McMIll n Bloed'i.J 23k 23k
Marks ft Spencer- 8k Bk
MassayFerguson, 12k 12k
McIntyre ! 305* 31
Moore Corpn 35 k 36k
Mountain State R 3.70 3.75
Horanda Mine—. 43 425*
Norcen Energy—: 185* 18
Nth. Telecom !

43 425*
NumacOJI&Gas 2Sig 28k
Oakwood Pet ro'p 5.12 5k
pacif i CCopperMt1,7 6 1.79

Pacific Petrol'm l 647a t647B
PanCanPetrol'm 46i* 461*
Pabno

I

22 .201*

Place Gas ft OIL. 2.63 2.63
Placer Develop't 27k 27k
Power C’porat'n 24k 23
QuebecSturgeon 1.60 1.62
Ranger Oil 17k 17k
Reed Stenhouse- 8r* 8k
RioAlgom 377* 38k
Royal Bk. or Can. 395* 40k
Royal Trustee— 15 I lb

Sceptre Res' urce Bi* 8
Seagram — 347* 347*
Shell Canada ..... 17a* 17j*
Snerritt G. Mines 95* gi*
Simpson -— 2.45 2.40
Steel of Canada.. 28k 28k
Steep Rock Iron. 3.70 3.75
Teak Corpn. B'- 13 125*
Texaco Canada.. 53i* 52k
Toronto Dom.Bk. 21k 22
TransCanPipeLn 187* 185*
TransMount Pipe 9k flk
Trizec ^21k }tl9k
Union Gas. 105* 10k
UntdSIsooe Mnes 97* 1 10 1*
Walker Hiram 41 r«

| 41k
West Coast Trans 12 7* 1 125*
Weston (Geo.)

|
22k I 221*

t Bid. t Asked. 5 Traded.
1 New stock.

EUROPEAN OPTIONS EXCHANGE
April

Vol. I Last
July

Vet I Last
Oct

Vol.
\ Last

41*5227*

31 0.70

TOTAL VOLUME IN CONTRACTS
C^Catl

BASE LENDING RATES
AJBJtf. Bank 131% ffHarabros fiank 13*

%

S*5 ‘mri1 s sis
Bk

- H!S Juii»n s.

Henry A^acher'::::::M SESf w
s
Ts!£sra?11’'- a,s kSSmSi™ h*i

n?r raJS ^ rmw f5i«r Knowsley & Co. Ltd.... li\%S irvnmf 0 Lloyds Ballk 13'«S
SfjjS Sr

c
1

w JelS London Mercantile ... 131%

SSl^rVd Edward Manson & Co. m%Banque Beige Ltd. ... 13 % Midland Bank « «
Banque du Rhone et de „

aanK 13 *
la Tamise SJL 13i% a Samuel Montagu 13$

%

Barclays Bank 13 & H Morgan Grenfell 131%
Brenmr Holdings Ltd. I4J% National Westmrogter 13 %
Brit. Bank of Mid. East 131% Norwich General Trust

Brown Shipley 13 %
Canada Permt Trust... 131%
CayzerLtd.

-

13 %
Cedar Holdings 13i%
Charterhouse Japhet... 135%
Chouiartons 131%
C. E. Coates 13 %
Consolidated Credits... 131%
Co-operative Bank *13{%

-Corinthian Securities IS %
Credit Lyonnais 13 %
Duncan Lawrte 13!%
The Cyprus Popular Bk 13! %
EagH Trust 13 %
English Transcont. ... 13!%

Samuel Montagu 13$%
Morgan Grenfell 13i%
National Westminster 13 %
Norwich General Trust 13j%
P. S. Refson & Co. ... 13 %
Rossminster 13
Royal Bk. Canada Tst, 13$%
Schlesinger Limited ... 13 %
E. S. Schwab 15 %
Security Trust Co. Ltd. 14!,%
Shenley Trust 15 %
Standard Chartered ... 13 %
Trade Dev. Bank 133%
Trustee Savings Bank 13 %
Twentieth Century Bk. 14 %
United Bunk of Kuwait 13 %
Whiteaway Loidlaw ... 14 %
Williams & Glyn’s 13 %
Yorkshire Bank 13 %

Piret Nat. Fin Corp 14 % Uombera ol iho Accepting Houses

Fim se«. Ltd. ::: i4 % .

f Antony Gibbs 13»%
Greyhound Guaranty... 131%
Grindlays Bank 413 %
Guinness Mahon 131%

deposits

t 7-dsy deposit* on sums of C10.000
and under 11% up to £25,0(0
11'?% and over £25.000 11^%.

t Coll deposits ovei £1,000 10>]%.
S Demand deposit* 11%.

The Nikkei-Dn<v Jones Average
ended just 297 up on the day
at 6.014^3 after volume of 170m
shares,' against last Friday’s
260m and Saturday's half-day
session turnover of 140ra.
Many shares rose afresh

initially following the dollar's
rise and Iran's resumption of oil

exports, especially export-
nrientated issues. Chemicals,
Pharmaceuticals and Foods, but
gains often pared after buying
spent its force.

Stay eained Yin at Y1.670,
Pioneer Electronic V30 at Y2.250.
Nippon Victor Y5G at Y1.1R0
and Toyoto Motor Y5 at YS45.

l in 197H, Sbarp rise in the Financial Rand
m the t0 72 y.s. cents increased the
. . selling pressure. Randfonlein

advanced felI ks.25 to R5S.00 and Western
laflt, in Holdings R1.45 to R38.8Q.

, t
Diamond leader De Beers

l market, receded 40 cents to RS.90 await-
s gamed gna j resu its, due today.

Anamiot lost R200 to R83.00.

‘V
e
l Other Metals and Minerals

also declined. Platinums had

«« t
Implats down 25 cents at R4.I0

Qn Lujans
an{j Lyjpia t 12 cents at R1.75.

Industrials were easier in

fairly quiet trading.

law ebb Hong Kong
failed to There was a further improve-
art and merit in thin, cautious trading as
*0. many operators awaited develop-
Average ments in the Chma-Vietnam con-
the day fiict and further indications of
of I70ra local interest rate trends. The
Friday's Hang Seng index closed 7.0S
balf-day higher at 529.0S.
m. Among Properties, Hong Kong

afresh Wharf were ' heavily bought,
dollar's advancing HKS2.25 to HK33-25.

on of oil while Bong Kong Land put on
export- 10 cents to HKS7.60.

lemicals, Hong Kong Bank added
iods, but 10 cents at HKS19.50. Hong Kong
buying Electric 20 cents at HICS5.60 and

Jardine Matheson 10 cents at

YI.S70, HKS11.50.
t Y2.250. Outside the leaders. Green
:
Y1.1R0 Island Cement rose HKS1.25 to

at YS45. HKS3250. Hong Kong Gas
[ Y40 to 50 cents to HKS20.50 and Shaw

tad. div. yield 3

STANDARD AND POORS

|
Fab. 25

J

Fob. 16

Mar. ^ Mar.
2

|

1

tindust'ls ... 107.94 107.95

(Composite 96.97 88.90

>

199.31 I
773.88 12J!3

IBil-Tfi 1 ii/S.-O) i8T;32)
97.73 I

163.32 10.68

iS0jI 2) '(^i/ajeSi iW/4,42)

;
Year ago lapprekl

SineoG'mpirt'n

! High 1 Low
”

Irtd- dlv. yield %

ind. P/E Ratio

Long Gov. Bond Yield

N.Y.S.E. ALL COMMON

Mar. : Mar.. Fob. Feb.
2

;
1 |

28
;
27 I High

54,3754.3053.9355.88 60.38

j

1 (12/3) (8(31 1(11/1(73) 1(30)6,’52)

r.BT B7.7®iioeftn 86.SS
|
1S.85

1
4.40

I
Ill’S) | (E/i) ill/lrtoul 161SZ)

Feb. 21 ) Fab. 14 ’Year ago (approx).

Rises and Falls

i Mar. 2. Mar. 1 Feb. 28

K0HT2EAL
Mar. Mar.2

.
1

Issues Traded -
Rises I

Falls
{

Unchanged
New Highs I

New Lows 1

Feb.
;
Feb. -

28 27 1

1.843 1,832 1,833
793 1 929 I 645
605 I 456 750
445 ! 437 438
- I 12 9
- 1 18 I 39
1978-79

Industrial
Combined

234.71 153.54 ! 235.32 233.82 238.45 i21/2/19)

236.35 255.89 = 238.11 236.88 258.38 |21£(7»I
182.90 ilS(2)

170.62 150/1

1

TOfiOHTO Compoalte I 15B8.0 1587.6
|
1388.4 1385.8 1599.1 ffil/2/79i

|
898.2 (SPili

JOHAHKESBirKB
Gold
Industrial

275.6 I 279.4 i 281.1

BBS. I • 503.9 . 300.3

290.7 77(2(791 I

309.9 ilS(2i79> I

188.0 i20;4|

184.9 (13'3)

but TDK Electronie lost Y40 to 50 cents to HKS20.50 and Stu
Y1.7SQ. Alps Electric YS to YS72 Brothers 15 cents to HK$4.05.
and Nissan Motors \o to Y670. »

Elsewhere. Casio moved ahead Australia
Y23 to YS42 and Sckisni Prefab Markets finished on a mi*
Y15 to Y775. note following a rather oui

Paris
The strike preventing quota-

tions at the Paris Bourse will

continue at least until 15.00 local

time today, the broking staff

Australia
Markets finished on a mixed

note following a rather quiet
trading session.

There was again selective buy-
ing interest for Resources stocks.

Banks were generally steady,

but Financials and Property
Developers mainly lost ground.

NOTES: Overseas prices shown below c Cents, d Dividend alter pending rights
exclude S premium. Belgian dividends and/or scrip issue. c’Per share.
ere after withholding tas. J Franc*. 0 Gross div. •«.

DM SO denom, unless otherwise dividend alter scrip and/or rights issue,
stated, yields based on net dividends fc After local taxes. m % tax free,
plus tax. « Francs including Uniiac div. 7>Nom.
82 Pta 500 denom. unless otherwise q Share split, s Div. and vield exclude
sonod. spocia) payment. 1 Indicated div.

ft DKr 100 denom. unless otherwise u Unofficial trading, r Minority holders
stated.

ft SwFr 500 denom. and Bearer shares
unless otherwise stated. 1 Y50 demon,
unless otherwise stated. S Price at time
of suspension, a Florins, b Schillings.

only, v Merger pending. * Asked. 1 Bid.

S Traded. 4 Seller. ; Assumed, xr Ex
rights, xd "Ex dividend, xc Ex scrip
Issue, xa Ex all. A Interim since

GERMANY
;

Price )+or Div. Yld.
Mar. 5 ! DM.

j

— % %

t 1

AEG » 62.0-1.6
AllianzVeralchJ 475 31.2 3.3

f BMW 229ft +4.2 23.12] 6.1
|

TOKYO f

. Mar. • Pre- T.BTB-9 19T8-9
5 vious . High Lon-

Australia rt) 889.97 600.14 890.14 411.16

.
i2/3,79 tl/Sl

Belgium (11 108.45 104.SQ 1CS.E2 90.43

(£3(2/79 123*1
Denmark l

M 93.26 KL98 68.08

(14/5) . (30.10)

France (it) (uj (o) : £5.0 : 47.6

) 14/10.1
1

13/21

Germany!^) 802.8 793.7 865.8 769.4

1
1 (19/10) (17 16

1

Holland [H) 79.8 ' T3.6 ' 93.1 76.0

1
I (11(91 ' (4,4)

Hong Kong 529.88 622.00 707.70 223.4
("f)

: i4/9j (13/41

Italy (Dl) 77.19 76.25 . 82.25 58.45

(25/91 f]0/ll

Japan (a) 448.13 445.11 462.97 364.04

(31/1/79 (4 /1)

Singapore(6) 553.72 350.05 414i0 252.0

. _JE .Vi ' (9/1)

Indices and base dates (all base
values 100 except NYSE All Common

—

50; Standards and Pcoro—10: and
Toronto 300—1.000; the last named
based on 1975). t Excluding bonds.
t 400 Industrials. § 400 Industrials. 40
Utilities. 40 Finance and 20 Transport.
9 Sydney All Ordinary.

JJ Belgian SE
Tl/12/83. ** Copenhagen SE 1/1/73
tt Paris Bourse 1961. tt Commerzbank

AUSTRALIA

;
Mm. ; Prev- W7M' WTM

j
5 |

vious High
j
Low

Spain ufl le) 105-31 105j 1
1 93.05

; (2,3/ 79) (12.1/78)

Sweden (rl 577.02 370.U ,
406.00

I 328.74

j |
(4/3) ! 1 3/1)

swltzerldl/i. (u) 315.0 525.1 261.6

J I I
(M/2) ! (£6/9

1

Dec. 1S53. §§ Amsterdam Industrial
1970. tl Hang Seng Bank 31/7/64.
).'/ Banco Commercial/; Italians 1973.
a Tokyo New SE 4/1/68. fa Straus
Timas 1966. c Closed, d Madrid SE
30ri2/77. e Stockholm lndustriaM/1/58.
/ Swiss Bank Corporation, u Unavail-
able.

FRIDAY'S ACTIVE STOCKS
Change

Stacks Closing an
traded price day

Southern 583.700 141* +>*
Howard Johnson 483.300 121* +>«
Amer. Motors ... 438.300 6>« +>,
Rorer Group 378.800 17^ -h
Comw. Edison ... 297.600 26>i
K Mart 269,200 23 J, +»,
Polaroid 238.800 384 -1H
UV Industries ... 227.500 314* -1
Trans America ... 217.800 16s

*
Joy Mlg 195.400 30’, +«,

STOCKHOLM

Bayer
j

I3B.B + 1.B 118.75 6.7
Bayer-Hypo 1 275 i+i -88.12 8.1
Bay. Vereinsbk-. 288.0 t 2.5 28. 12| 4.9
Commerzbank.. 807.5 * 1.7 36.66] 6.4
Conti Gumml 69.0 +0.5. — —

Auahl Glass.
Canon..—
Caaio...—
Chlnon
Dal NipponPrint
Fuji Photo
Hitachi
Honda Motors..
House Food
C. Itoh

•Prices + or Dlv. Yld-
Yen

j
- *

|Jj_
. S42 1 fwl 2Si

. 537 1+10 12 1.1

470 1-3
070 i+5
247 '41

Daimler-Benz— 1 308.0 +OJ 28.121 4.5 Ito Yokado- ,1.500 —ID
Degusea .

: 247.5+1.0 26.56 3.4 Jaccs 600 +1
Demag ’ 167.8+2.8 17.1810.3 J.A.L - 12.950 |+10
Deutsche Bank.' 285.7 + 4.2 28.l£ 5D KansalElect.Pw.1.140 .-10
Dresdner Bank..: 225 i+3 '28.121 6.3 KomatBU— ' 345 ;+Z
Dyckarhoffze't., 175 1+4 (9.38.2.7 Kubota • 284 •+

1

Gutehoffnung...i 222.5 +4.0 18.26' 4.1 Kyoto-Ceramic. 3,850 —10
Hapao Lloyd • 101.0 +13 (14.DB 7.0 Matsualflta IndJ 658 +1
Harpener ...j 146^,-2.3 15.5^5.4 Mitsubishi Bank 335
Hoechst - -! 134.8^+1.118.7® 7.0 Mitsubishi HoVy ISO —1
Hoecch -.1 48 .4,+0.4 — —
Horten- I 150.0+11.5 9,3B 2.9
Kail und Salz....i 148^ +1.3 14.04! 4.7
Karstadt - -i 333.0. +3JB 23.44 3J
Kaufhof • 25a0|+ 1.5 18.7* 3.8
KlocknerDNLlM 88^... — —
KHD 208.0 + 4-2 18.7ft 4.6
Krupp DM.100..! 91.0—0.5 — —
Linde 1 283.51+0.7 25 4.4
Lo'brau DM.100 1.520 !+40 25 B2
Lufthansa 97.6,+ 1.0 1 0.38! 4.8

M.A.N I 209 +1 18.78 4.5
Mannesmann—j 164.0 +2.9 :17.18 5.3
Metallges j 273.5+2.5 15.6S 2.8
IMunchener Rcki 653 +3 28.12 8.6
Neekermann —I 171.5+1.5; —

I
—

Mitsubishi Corp1 425 ; 13 13
Mitsui ft CO

;
293 !+6 14

' 2.4
Mitsukoshl 496 -1 ! 20

:
2.0

Nippon Denso— 1,330 '+30 i 15 1 0.6
Nippon Shlnpan 746 —3 12 ! Oft
Nissan Motors—' 670 '—5

|
16

j

1ft— . Pioneer— -8.250 + 30 1 48 , 1.1
— Sanyo Elect... - 291 i+1 12 . 2.1

4.4 Seklsui Prefabs 775 +15 I 30
.
2.0

8ft Shlseldo 1.110 —30 ! 20
!
0.9

* Sony 1.670 :+10 40 :
1.2

Taisho Marine...' 239 '+2 11 ' 8.3

Seklsui Prefab- 775 +15 I 30

.

2.0
Shlseldo 1.110 —30

j
20

!
0.9

Sony 1.670 :+10 40 :
1.2

Taisho Uterine...' 239 ' + 2 11 ' 8.3
TakedaChem- 495 |+S ! 16 ; 1ft
TDK 1.780 r-40 I

SO
.
Oft

Teijin ) 136
:-l 10 I 3.7

Tokyo Marine....- 494 ;+l
(
11

|
1.1_ . — 8

|
3.9Preuss'gDMlOO! 158ft +1.5 > — —

I TokyoEl net Row 1.030 —10
Rhein WestElectl 169-Za) +1.7

|

25 | 7.4 TokyoSanyo......

370.8 + 3.0 \ 26 l 4.6 Toshiba Corp.... 146
242 ! 17.88 3.7 Toyota Motor-J B45

Schering ! 246 +3 28.12: 5.7
Siemens 1 370.8 + 3.0 ; 25 1 4.6
Sud Zucker I 242 ! 17.88 3.7
ThyssenAG

j
10flft + 1.2 17.16 7.9

Varta I 175 :+l 16.16 4.9
VESA 143ft +2ft 9.38 3.2
Vereins&W'fitBkJ 296 - 28.12,4.8
Volkswagen 1 238.1 +3.3 . 25 i 6ft

AMSTERDAM

I
' Price orj DlvT'Yki.

Mar. 5 I Fta. { — { X l %

Ahold iFI.20)h _.
: 121.8+ lft *22 I 3.6

Akzo (FI.20) 30.5 —
|

—
Alg’mBkiFIlOO)' 360 +3 A23i, 6.6
Amev iFI.IOj... 91ft +0.8 50 1 5.5
Amrob'k iFI.20j. 76.7 +0.5 t25 6.4

Toray ....... 184 |+2
148 -2

ACM1L (25 cents) - - 10.70
85 1.6 Aorow Australia tl.03
20 2.7 AMATIL 31 t2.30
18 1.7 Ampot Exploration tl.60
15 1.1 Ampol Petroleum-^—... 10.76
13 2.4 Ah»o. Minerals 13-08
18 1.9 Asaoo. Pulp Paper SI 12.37
35 1-8 Assoc.Con.Industries. tl.B5
12 M AN.I 11.73
30 Audrmco 10.53
13 0.9 Au*tFoundation Inv. 11.02— - Aust. Oil ft Gas 10.97

Darnboo Creek Gold tOftl
18 j 2.6 Blue Metal Ind. 11.03
15

|
2.6 Boral 12.38

35
;
0.4 Bougainville Copper— 11.97

20 i 1.5 Brambles Industries tl.90
10 1.9 Broken HID ProprietaryJ 110.85
12 4.6 BH South. I 11.65

J3 :

lft Cartton United Brewery.| 11.80

IS CSRCS1). 13.55
20

, 2ft Cockbum Cement. 11.28
15.0.6 Cotes (Gft.1 12.29
!2

;
Oft Cons. Goldfields Aust..- 13.95

16,1ft Container (61). t2.75
Conztnc RiotintO — 13.75
Gostaln Australia 11.45
Dunlop Rubber (60 cen t) 10 . 92
ESCOR 10.90
Elder-Smith - 12.90

,c ,
Endeavour Resources.— tO.20

: Ei Industries 13.60
Gen. Property Trust. ti-BB

10 3.7 Hamersley...— f t2.45
1 1-i Hooker- to.66

8 |
3.9 10 Australia 12.40

JS i’S lntar Copper- ;0.30
10 2.7 Jennings Industries 10.83

10.70 -fl.Ot

11.03
t2.3Q
11.60
10.76
13.08 +0.08

12.37 +0.01
tl.85

15 I 2.6
35 0.4
20

j
1.5

10 1.5
12 4.6

'Price -fori Div. Yid'.

Kronor — Kr. » %

!v4 1 3.1
15.75 I 3.1
10 I 4.0
5.25 4.9

11.97 Ld.oi
tl.90

Esaette /Free).... 306
Fagersta 120
Granges /Free).. 58
Handelsbonken 357
Marabou 152
Mo Och Domsjo 82
SandvIk-B'Krioo 244

Kronor —
193 r®132 +2
74.5 1

105 + 1

55 + 2
130 +5
184 -3
249 +5
108 -3
137 +2
306 -2
120 -1
58 +4

357 + 1

tl.90 S.K.F. *B' Kr.50 66 t2
[10.85 1+0.10 Skand Enskilda. 148 '-1
11.6S I— Tandatik BOCrSO 74.5 + 1
11.80 -0.08' Uddeholm 65 i+O.
13.55 L-O.iO Volvo (Kr 60) ...J 8B.5.+ 6
11.28 .

‘

12.29
13.05 +0.01
t2.75 '-a.05 OSLO
13.78 >+0.115 PriceT+'
1*-^9 •••" Mar. 5 Kroner -
10.92 -2jD1 —
10.90 -0.05 Bergen Benk.... 109
12.90 +0.B2 Borregaard 74 +1
tO.20 -0.01 Creditbank 121 I

13.60 +0.05 Kosmos.- 342.5 : t2
tl.65 -C.81 Kreditkassen.... 118 '...

.

t2.45 -0.01 Norsk HydroKr8 252 :-l
tO.B6 —Oft 1 Storebrand I 102.5.
12.40 +0-05
;0.30

a 2.6
4 3.3

18.5 5.2

I

8 5.3

5.75 2.4
4.5 6.8

9 6.1
5 6.8

/ 6 6.8

to.20 -0.01
13.60 +8.85

11.55 -G.01

Jlmberlena Minerals 1
ll.lB

Price
l
+ oi

Kroner — r 1 Div.

.

E*

*
|

Yld.
%

109 1 9 8.3
74 +1

121 1 11 8.3
342. 5-2.1:> ! 20 5ft
118 1

•! 11 9.3
252 :-i 12 3.8
102.5, 7 6.9

Source Nikko Securities, Tokyo

BRUSSELS/LUXEMBOURG

Amrob'k iFI.20j.

Bijenkorf
BokaWstmiFIM
Buhrm* Tetter'.

'

Elsevier 1 Fl20)...
:

Ennla N.V. B'rer
EurComTstiniO
dist-Broc'FlO ...;

Heineken IFt25)i

Mar. 5
J
Price + or Fra- .Yld.

{ Fra. ' — Net
|
%

Arbed 2.370 +75 —
j
—

Bekaert 'B'' 2.690 —10 116
|
4.5

C.B.R. cement- 1,182 —14 100 ' 8.6
Cockerlll -I 498 - / -
EBES 2.435 -15 177

|
7.3 .

Electrobell 6,840 —40 455 I 8.6 | Southland Minins'

2T.S” KS- - i-SS =l
5 )S I

!;
I

BgiSgion::::::

Jonee (David)- -
Leonard Oil
Metals Exploration -
Metramer Mineral*.
MIM Holdings-
Myers Emporium
News.
Nicholas International...
H. Broken H’dings (50o).
Oakbridge
OH Search^
Otter Exploration
Pioneer Concrete .1

Reckitt ft Colman —
Sleigh (H.C.)

11.20 (+0.01

10.24 +0.0 T

10.58 +0.01
10.13
t3.23 -0.0S
11.82 +0.D2

J2.60
11.05 40.02
11.59 j-0.01

tl.58 40.03

rr
j
== Thomas Nat Trans.

85 ! 6.3 Tooth* (S) —
22 '• H Waltons

G.B. Inno Bm....2.606 —6 .15016.0
•u.< tv..- — - j

-.-r Gevaert - 1.364 +4 1 85 I 6.3
87.5-1.2 26 ! 8.0 GBL(Brux L)...- 1.B20 +20 I 90 j 5.1

122.8+ Oft *80 I 6.6 Hoboken 3,260 ’+70 |170 , 5.2 western Miiiina'lSdai
73ft -0.1 26

|
7.1 Intercom 1,905 + 35 1 142 [ 7ft Wortworths L

9 ,

2-5 |-2 Kredletbank..—[7,110 ;-90 ,290
|
4.1 1 ---

“°-6 5-2 La Royals Beige
1

6.320 —SO '«3aS 5ft
2°-5-.-- 94 5 5.0 pan Holdings. -12.690 '-30 S2.fi! 3.0

22*5 +
i*2 52 I

5-5 Petroflna ;3,940 +80 (180 : 4.6
B8ft —0.8 14 ’.3.9 Soo Gen Banque 3.495 '+5 ,220 6.3

[
—

|
— Soc. Qen. Belge)2ftlO -+20 ,140 6ft

|
lft 5.6 Soflna ;3.606 ! 215

|

6.1
! 2ft Sotvay 2.625 1+10 <A2.10, 8ft

j
8.4 Traction EiecL.,2ftOO +-45 Il70 I 5ft

!4.4 UCB- ;ift94 ‘+14
I
—

!
—

UH Min. (1/10)... I 804 r+26 50 6ft
Vielle M’ntagne'lftSS ‘-10 — -

I — — ,—v.u I

11.62 Ul.02

lft 5.6
I 2ft

;
a.4

! 4.4
7.4
5.4
4.5

8.6
— SWITZERLAND *

Aluminium 1.375 \—10 a 2ft
BBC ‘A’ 1.790 j._ 10 2ft
CibaGeigyFr 100 2.245 '—6 22 lft

Do. Part Cert..' 965 —5 22 2ft
Do. Reg— 6B1 :+l 22 3ft
Credit Suisse— 2,350 ;+10 16 2.4
Electrowatt 2.010 +5 10 2.G
FlscheriGBorg).- 695 '—5 5 3.6

Hoffman PtCert. 76.000 ! UN 1.8

Do. (Small)— 7.700 110 1 1.6

Interfood B 4.210 +10 1 21 2ft
Jelmofl (Fr.lOO) 1.460 21 I 1.4

Nestle (Fr. IOO) 3.530 +10 'nB6.6! 2.4

Do. Reg..—.- 2.395 nSBj: 3.6
Oeriikon BIF850 2.570 —5 1 15

j
1.6

PlrellKFlOO) 289 —2 15
;
5ft

Sandoz (FftM). 4,025 I - 26 lft
Do. Part Cert* 519 |+1 26 2.5

Behind' rCtF100 332 +2 12 3ft
SulzarCUF-lOO) 340 + 2 14 4.2

8.3 Swissair (F.35Q) 823 t—

7

4.5 Swftk.CptFlOO) 392 +2
' Sw.Relns.(F250) 5.450 \

15 i 1.6
15 5ft
26 lft
26 2.5
12 3ft
14 4.2
10 4 3
10 2 6

2 8.7 Union Bank 3.300 [+20 I 20 3.0
a 3.6 Zurich In* 12.750 : + 50 !

44 1.7

1 Price +or Dlv. Yld.
: Lire • — ;ure %

;
Prlae :+or Dlv. YW.

j

Frs.
(
— Frs. %

1
41*'

1

24.75

JOHANNESBURG
MINES

March 5 Rand
Anglo Amer. Caron . .. 7.15
Charter Consolidated . 14.30
East Dnefontein 13 75
Elsburg 1.80
Harmony 7 00
Kinross 6.35
Kloot )2.30
Rustenburg Plstmum . 2.85
Si. Helena 18 50
Southvjaf 10.70
Gold Fields SA 31.75
Union Corporation ... 6.80
Db Beers Deferred ... 8. SO
Blyvooruitzichr 6.30
East Rantf Ply 15.60
Free State Geduld ... 31.00
President Brand 19.00
President Sieyn 13.35
StilFontern 7.20
Wost Driefoniem 43.CC
Western Holdings ... 38.80
Western Deep 15.50

INDUSTRIALS
AECI 4.10
Anqlo-Amer. Industrial 12.65
Barlow Rand 5.30
CNA investments 2.00
Currie Finance 10.92
Do Bears Industrial ... 15 15

Edgars Consold. inv. 3.50
Edqars Stores 140.00
Ever Ready SA 12.80
Fed. Volksbeleggings . 2.08
Greaurmans Stores ... 3.00
Huletts 2.40

McCarthy Rodway ...

NedBank
OK Bazaars

- ,1 , ,
I

Premier Milling

ys'Jf Pretoria Cement
Jn’Ii

1
?'! Protea Holdinos

10JI 4ft
| Rand Mines Properties
Rembrandt Group ...

Saae Holdings

Smrth (C. G.) Sugar...
SA Breweries 1.28 —

1

Tiaer Oats and N. Mlo. 11.50 '+!

Unl3ec 1.28 -l

Financial Rand U.S40.73
(Discount of 392%)

yaloRioDocs pp
Turnover Cr. 84.3m. Volume 60.1m.

Source: Rio de Janeiro SE.
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Smaller profits growth for

non-life insurance
BY RICHARD LAMBERT, Financial Editor

THE WORLD'S non-life in-

surance business has had a
dramatic recovery In profits

during the last three years.

In contrast to substantial losses

in 1975, the U.S. property/
casualty insurance companies
achieved a record underwriting
gain of over $2bn in 1978. But
from now on, life is likely to

be tougher.
Pre-tax profits of the seven

leading composite insurance
companies in the UK probably
rose by around a fifth in 197S
to nearly £600m in aggregate,
following a jump of over 50 per
cent in 1977. But profit growth
this year is likely to be under
10 per cent, and the per-

formance in 1980 could be even
more pedestrian.

All three of the major UK
groups which produced 1978
figures last week—Royal, Com-
mercial Union and General
Accident—are hoping to report

higher profits in 1979. But their

sights have already had to be
lowered as a result of the bad
weather in the UK during the

first two months of the year.

Further exceptional losses of
any size would probably reduce
their earnings growth to negli-

gible proportions in 1979.

The main reason for this

slowdown is that many classes

of business In the U.S. market
have reached a level of profit-

ability which—because of com-
petition and the influence of

state regulatory authorities—is

unlikely to be sustained for

very long. The returns of many
important U.S. companies, like

Aetna. Continental St. Paul and
Travellers, were already begin-
ning to ease a little in the last

quarter of 1978. And A. M.
Best and Co., which monitors
the U.S. insurance business, says
that it " is more than just
possible ” that the industry's

combined expense and loss ratio

will exceed 100 per cent in 1979.

In plain language, that means
an underwriting loss.

Big seven
The U.S. market accounts for

over a quarter of the non-life

premium income generated by
the big seven UK companies,
and a considerably higher pro-
portion for the three which re-

ported last week. But they are
by no means uniformly gloomy
about tbe immediate prospects.

Mr. Jack Emms, chief general
manager of the Commercial
Union, thinks that " there must
be a downturn in the U.S. this
year." His opposite number at

the Royal, Mr. Kenneth Bevins,
takes a more hopeful view. " l

don’t subscribe to the view that

towage at iwiwb

The Underwriting Cycle

Comiiifled fire & accident results of seven

i i i i i T
l 1950 '55 'BO

we've bit .the top of the cycle
and that from now on we can
only go downwards,” he says.

“I’m looking for more of a

plateau, rather than the sudden
rush downhill which some
people are talking about”

Similarly Mr. David Blailde,

chief general manager of
General Accident is hopeful
that barring some unforeseen
disaster, “things will not be
too bad for us in the U.S. this

year."
Given, the enormous size of

the U.S. market, a great deal
depends on the way that each
company's bus&iess is spread by
State and by line of business.
For instance, Royal Insurance
has relatively low exposure to

private passenger auto business,
which is probably where com-
petition has been keenest and
rate increases most hard to

come by. On the other band,
workmen's compensation repre-
sents about a sixth of its U.S.
business, and this is one of the
few classes of businesses which
did see significant rate increases
last year.
But to judge by past under-

writing cycles, the very best
hope is that overall UB. profits
will only slip a little this year,
and that losses in 1980 will not
be too severe. The outlook for
the rest of the world is not
much brighter. Canada accounts
for about a tenth of the UK
companies' premiums, and here
Royal reports “severe competi-
tion” in the final months of

1978. The Australian market
(about 5 per cent of premiums)
is once again in the doldrums.
According to Mr. Blaikie,
“ There are too many companies
chasing too little business.”
The picture in continental

Europe is * bit brighter, especi-

ally in Holland where the Com-
mercial Union in particular has
made big losses in the past few
years. Mr, Emms believes that

H the Dutch market reached the
nadir in 1977, and we hope that
it is still on the recovery tack.”

In the UK market (a third of
combined premium income) the
position is more confused. Hie
bad weather will have been a
blow to specialists in house-
holders' business, like Sun
Alliance. Commercial property
insurance, however, still appears
to be doing well, and several
companies have been doing
better in general liability lines.

Motor business seems to be pro-
ducing modest underwriting pro-
fits for some groups, and modest
losses for others.

Then there is marine and avia-

tion business, where just about
everyone expects to do worse.
According to stockbrokers

James Capel, all this adds np
to combined underwriting losses
for the seven leading UK com-
panies of over £50m this year,
more than double I978's level.
But the strength in investment
income, currently bringing in
some £550m & year and rising at
an annual rate of well over 10
per cent, means that overall
profits should stUl be higher.
Moreover, there are good

reasons for hoping that the
coming decline in underwriting
profitability will have a much
less severe impact on the UK
companies than did the down-
turn in the mid-1970s. The out-

look for inflation in the U.S.
and the UK may bave
deteriorated in the last few
months—but not at the rate ex-

perienced in 1974. The losses in

1974-75 were the result of
sharply rising Inflation rates

around the world which brought
with it an enormous leap in
claims costs and meant that the
companies had to bolster their

reserves to cover themselves
against liabilities taken on pre-
vious years. The general level

of loss reserves as a proportion
of premium income is substanti-

ally higher than it was sis years
ago.

However the U.S. companies
have not . been able to rebuild
their capital base back to the

level of 1972-73: as a propor-

tion of premium income, 'share-

holders’ funds - are still

noticeably lower than they used
to be despite the recent surge

in profits. This ought to make
managers less inclined to com-
pete to savagely on rates,

especially when the scares of

1975 are so fresh in their minds.
And one of the troubles of the
mid 1970s arose from the fact

that the conglomerates, which
had moved into the insurance
business in a big way, looked
on premium income more as a

source of cash flow, than as

compensation . for risk. With
luck, they will, be more selective

this time around.

Of course, it -is always tempt-
ing to assume that people are

going to be sane the next time
around. But even if they are

not, the crucial point is that tbe

UK companies bave all radically

reduced their exposure both to

underwriting and investment
risks in recent years. Their
finanrifli stance is very much
more conservative than it used
to be.

Interpretation
Thus they halve increased

their outstanding claims

reserves as a proportion of in-

vestment income, to reflect

higher rates of inflation and
wider interpretations of liabi-

lity. They have significantly

reduced the share of their non-

life investment foods held in

equity or equity-type invest-

ments. For Commercial Union,

the proportion dropped from 49

per cent to 29 per cent between
1972 and 1977: at the Royal, it

dropped from -42 per cent to 23

per cent The result is that any
1974-type collapse in investment

values would now have a very

much less painful impact on
their solvency ratios.

Finally, all the companies
have substantially increased

their capital base since 1974,

thanks to a series of rights

issues and the high retentions

of the past two years. This is

best reflected in the solvency

margin (shareholders’ funds as
a proportion of non-life pre-

mium income). The sector

average slumped from under 50
per cent to around 25 per cent

during 1974: it is probably over
50 per cent today-

ibis helps ' to' explain why
senior insurance managers now
seem relaxed about the outlook
for the next few years. -
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Barclays Bank Limited and
BarclaysBank International Limited

announce that with effectfrom the dose of

business on 6th March, I979j their Base

Rate willbe decreased from 13$% to 13% per
:

annum.
The basic interest rate for deposits will

be decreased from 1i% to ioi% per annum .

The new rate applies also to Barclays Bank Trust Company Limited 1

BARCLAYS
Reg. Office: ^Lombard Street, EC3P 3AH Ke*. No'*. 4*859. 9zosa»Rad xoasxc*

National
Westminster

fWBank
NatWest announces that

with effect from Tuesday,

6th March, 1979,

its Base Rate is reduced

from 13J% to 13%
per annum.

The basic Deposit and
Savings Account rates

will be reduced from

1

1

% to 10£% per annum.

lO'

Coutts & Co. announce

that their Base Rate

will be reduced from

13£% to 13% per annum on

6th March, 1979
r

until further notice.
i

The Deposit Rate on
]

monies subject to seven days*

notice of withdrawal will

reduce from 11% to 10f%
'

per annum.
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“AtGeneral Motorsweappreciatethe
engineeringtraditions ofNorthern Irebnl
the labowskBIs. Industrialperformance

andexceHent communications:
R. A.White, Chairman and Managing

Director of General Motors Ltd., announcing
a new seat belt plant in Northern Ireland-
proof thatGM sees an important role for
Northern Ireland in its worldwide operations.

A commitment to the ideals (/industrial
excellence makes Northern Ireland an
attractive proposition formanufacturing
companies, and more than300new projects
have already been started here.

The people of Northern Ireland are
adaptable, loyal to their firms and alive to the
necessity for economic growth.

Their efforts are supported and sustained
by a package of incentives for industry that

has no peer in Europe, with ready availability

of venture capital on a buy-back basis, and

finance andsupport forjoint business ventures.

_
This combination of industrial excellence

and industrial incentives could influence your
own plans for relocation.

• Phone Louis Ritchie at the Ulster Office,
01-493 0601. Or write to him at the Industrial

*

Development Organisation for Northern
Ireland,Ulster Office, 11 Berkeley Street.

London’W1X6BU.Telex 21839.

NORTHERN
IRELAND
right foryourcompany

is the watchword for British Companies faced with near bankruptcy- after accidents caused by defective products.
Many brokers refuse to even consider writing product liability insurance and rate increases of 100% are not unusuaL
America's top courts strategist and expert witness, Byron Bloch, will be joining with Danish Advocate, Dr. Jur. Jorgan
Hansen. eot-CBI Legal Adviser, Ivor Hyssey. British Safety Council's Director General, James Tye. and Lloyds Broker
David furrows, to show youhow to keep out of court by using the latest 40 point comprehensive checklist Byron
Bloch will show exclusive film footage of UBA. court proceedings and explain how plaintiffs court strategy is

formulated. Programme covers:

Definition of Product Labilrty
. • Current proposals being considered in

Proposed U.K. Product Lability Legislation Westminster
Visual Briefing of the EEC Directive -• The UX/U.S. proposals for convention on
Explanatory memorandum mutual recognition ofjudgements
A practical approach to Product Safety Programme • Insurance market reaction to the EECThe British Safety Council s 40 Point Check List proposals
How to measure management involvement in • The effect ofthe purchase of Product Lability
How.to use the Product Lability Audit Insurance - v

•The British Safety Council's 40 Point Check Ust
• How to measure management involvement in
• How.to use the Product Lability Audit
• Existing Product Lability Laws in other EEC
countries

• The anticipated effect of conforming to the
• EEC Directive
•The present problems of exporting to other
EEC countries

• Comparison of U.S. Product Lability Law and
EEC Directive

i The insurance problems in exporting to the
U.S.A. and Canada

i Territorial limits andjurisdiction clauses
» Recall cover
Discovery of documents in the U.S. and in the
U.K..

1 Analysis of a 1 5 point check list on
vulnerable risk areas and recommendation onhow to reduce the risk

EXKBDR

nMES:25 26 27 NfaTchl979 VBSMEHO^ LONDON w.l
Tobook place’phone FAYE mTHWELLmiil 1231ext208

Division of

THEBRmSH
SAFETY COUNC& •i 8l .y

'•-Ac? ?.. r

are

“ViV-5 ^
1 JUl e

Total Assets

Business volume

Capital and Reserves

Dividend -

Frankfortam Main

Financial Highlights

Dec. 31, 1978

DM^lm
DM4,103m
DM Him*

‘ 18% T.'"-.

Dec. 31, 1977

DM 3,750 m;:

DM 3,973m
DM 108m ‘

18%

plus authorized capital oFDM 20 nuffion
(Resolution of the shareholders’ meeting ofFebruary 23, 1979)
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ndia boosts
mited ute exports

®J
na

£*4Bik
|

o ease glut
UtlC q1[\»

^ K. K. Sharma iir Mew Delhi
'

*T, * INDIAN, government has

Ul£lr fo. •ded to export 100,000 bales

H- r *% l
^ Oajjiw jute of medium and low

w*'34% tn r-vr
3es thrdugli Uie Jiite

vC6r-° tU lotion of India.-
:

fee decision follows a Taw
glut -and the. threat of a

o,* u *n following a

“*IS 'per crop of 7.9m bales this

irwfe 'nn ia tJae wake of the- recent
/o per Qrjn lay strike In jute mills.

^UU&ut lin bales- were carried

ui "i„_ ward from the last season..
ure traders had asked the
emment to permit exports

(200,000 bales to prevent a
p in prices since this would
m growers, hut the official

ouncement merely says the
ition will be reviewed later.

naddition, however, ‘ about

^
win boles will be shipped to."

‘ ^nsjKia as part of the annual
le agreement. Supplies have
i heen sought, by-many other
t European countries.
Ee^nwhile/ indications

. . are
t the Government will also
mil the export of raw cotton
owing pressure from cotton-
wing states which have
ped a humper harvest. Plans
being worked out but it is
acted that about -150,000
?s will be exported.

'"he grades to be exported

^ , r ,
mainly short and medium^

- /pie varieties which are now
•urplus in stales like Gujarat
Maharashtra.- - -

lotton exports are in addition

dnnOilfthe Government’s plan to

fia’s

s withdrawal brings

falls in metal markets
BY JOHN £DWARDS, COMMODITIES EDITOR

up a holler stock to
prices from falling

& Co.

heir Base

t reduced f®
3°/ n^ r „nn -all for moreJ/o anntut ,, .

March io
7g
ubber imports

* 7 E INDIAN Government has

fTirtVl^r the State Trading Cot-
tilCt IlULlO^ation to finalise .contracts

the importation- of an extra
100 tonnes of rubber to meet

• ^ 'eased demand, writes K K.

eposu Ratcff™3 -

, '.nnounclng this’ to Parlia-

Tp. rarjrtit, Mr. "Mohan Dharia, the^rjvw -v » CI1 amerce -

Minister;-. said the

? ,; t L '
i
poration had already

..-Wltriaraw^^rted. WHO tonnes , of
her • last September . and

*jrv»Yi 1 1 f ifJber but a review of the
i 1 LU Jlation led to the. decision, to.

;e additional imports,
ubber prices in India, have
n by 50 per cent over the
; year, owing to a shortfall

traduction and. many rubber

BASE METAL and silver prices

fell sharply-yesterday following
the announcement that China
was withdrawing its troops from
Vietnam.

.

Copper ! led the general

decline. Cash wirebars closed

the. . London . Metal Exchange
£36.5 lower at £9® a tonne on
and in New York, ‘values- were
the permissible limit down in
early dealings before trading
was- . temporarily suspended
because of a computer failure.

Traders claimed that confirma-

tion of the Chinese withdrawal
only accelerated a downward
trend that, started in New York
on Friday evening. It was
thought the market bad become
somewhat overbought during the
rise in prices last week to the
highest level since 1974. and
that a downward reaction was
inevitable since speculators had
played a' major part in 'driving
prices higher.
Another influence depressing

the market yesterday was the
move by Asarco, the U.S. copper
producer, to lower its domestic
selling price by five cents from
the record 31 a lb reached last

week,
Asarco has shown itself very

willing to change its producer

price in accordance with move-
ments in the free market and
the cut to 95 cents reflects the
decline in New York on Friday
and yesterday.

Amidst the excitement of the
Chinese withdrawal, the market
virtually ignored the decline in

copper stocks held in LME
warehouses. As expected, stocks
fell by 3.450 tonnes reducing
total holdings to 292,850 tonnes.
• The fall in copper hit the
lead market hard. Cash lead
closed £21.5 lower at £550.5 a
tonne, However, the cash price
premium over the three months
quotation rose by £1 to £37
despite the fact that warehouse
stocks fell by only 75 tonnes
to 15.225 tonnes.

-

It is widely believed that
lead supplies are likely to
become scarcer because of con-
tinued buying interest, especi-
ally from Communist bloc
countries.

Tin prices were also held up
by reports of a tightening in
supplies available to the London
market as a result of shipments
being diverted to the U.S. to fill

shortfalls there of consumers
who have held off buying in
hopes of releases from the
strategic stockpile materialising

-

soon.

On Friday, it was announced
in Congress that the House
stockpiles sub-committee had
approved a Bill to some 35,000
long tonnes of stockpile lin. But
it was neted that the Bill still

has a long way to go before
any stockpile tin is approved
for release.

The same committee passed a
similar Bill last year but it
*' died ” with the end of the
last session of Congress in
November.
While the possibility of

stockpile tin sales remains a
dominant market influence, the
market is still showing signs
of strength following strong
buying demand in Penang. LATE
warehouse stocks of tin. in

fact, showed a marginal rise

of five tonnes to a total of

2,135 tonnes.

As expected zinc stocks rose

by 1.400 to 71,950 tonnes.

Aluminium was unchanged at

13.775 tonnes, and LME silver

holdings increased by 200,000 to

21.300,000 ounces.

Silver prices fell heavily. The
London bullion spot quotation
was cut by 16.1p to 364. Ip an
ounce following the decline in
copper, as well as gold and
free market platinum.

Soviet grain needs rising
BY OUR COMMODITIES STAFF

WASHINGTON—Soviet grain
import requirements

1 may rise

to 27m tonnes a year by J9S0
according to a U.S; Central
Intelligence .. Agency (CIA)
report issued here, reports
Reuter.
Imports "could stay close to

that level until 1985, the report
says. “ Only in the unlikely the avaiability of oil for export
event that the Government is declines, the CIA says.

import requirements for grain
would be considerably higher,
perhaps 25m tonnes."
For at least the next two

years, the USSR should be able
to finance purchases of as much
as 30m tonnes of grain. But
after 19SQ. Soviet foreign ex-

change earnings will, shrink as

?r annum.

Soviet grain output in 1985
is estimated at more than 20m
tonnes below tbe-target of 260m.
Although imports will vary

Grain imports will not be
limited by Soviet port facilities,

which can handle an estimated
36m tones a year without any
serious problem, the CIA adds.

In Taipei, meanwhile, the
Taiwan Bureau of Foreign
Trade confirmed that Taiwan
plans to send a purchasing
mission to Canada in May to

buy wheat, maize and possibly
oilseeds.

A spokesman for the Bureau
said the dispatching of the mis-
sion is still in planning stage

Rubber
supply

warning
KUALA LUMPUR — World
miTural rubber production will

meet no more than 25 per cent
of the total natural/synthetic
rubber demand of 24m tonnes
projected for 1990. Mr. Paul
Leong. Malaysian Primary Indus-
tries Minister, said here' yester-
day.

In 19i i 31 per cent of the
12.4m tonnes world output total

was met by natural production,
he told a meeting of rubber in-
dustry and Government officials.

World natural rubber prices
should

_
continue to rise and

Malaysia should expand the area
devoted to rubber production by
200,000 acres a year between
1980 and lfiS5. he said.
To encourage this expansion

he said Malaysia is seeking im-
proved price stability through an
international rubber agreement
for which negotiations will con-
tinue in Geneva later this month.

Mr. Leung said an essential
element of the* proposed price
stabilisation scheme in the
agreement would be an assur-
ance of a floor price to prevent
prices falling to unrealistically
low levels.

He said he saw no reason why
consuming countries, such as the
U.S.. should oppose the concept
of floor prices as it would be the
best way in the long-term of
stimulating new supplies to the
market.
Reuter

UK barley

stock sold

luctsf like: tyres and .'tubes;

successful in holding to its

current plan to slow the growth
in meat consumption in 1981-85
.would, grain imports fail much
below 20m tonnes." ;

The U:S: . will continue . to

supply about 5Q per cent of demand will be for feedgrains.
Soviet grain imports, the CLA especially maize,
predicts. . ... The CIA does not expect a
The USSR will need to import major increase n the use of

at least Ipm. tonnes of grain a soyabeans for feed inrichment.
year just 'to support the ex- Soyabean imports will depend
panded meat production target on USSR oilseed output, it says,

of 19.5m "tonnes by 1985, the The U.S. may lose some of
report says; the Soviet wheat market to
"If meat production were io Canada and Australia but

[-grow -at-^the some rate as- the - should be able to held its share green after the recent rains, and
" con*, o&v-Soviet -feedgrain-...imports, from the air look fairly uniform

sumer money income,.Faandal 'according to the" report. • and promising.

with the USSR crop size, the
- pencjing discussons with various

CIA says much of the increased
]0ca j grain importers.

In Santo Angelo. Brazil,

farming sources warned that
the recovery in Rio Grande do
Sul's soyabean plants during the
past few weeks may be mislead-
ing as far as crop prospects are
concerned.

The yellowish fields of early
February have now turned

The UK Intervention Board,
which administers EEC support
buying programmes, has sold
just over ll.uuo tonnes of its

barley stocks following a tender
on March 2. the Home-Grown
Cereals Authority said.
The remaining 3.600 tonnes of

barley still in Intervention
Board stocks will be offered for
sale at a further tender on
March 16.

Ghana cocoa
purchases
ACCRA—The Ghana Cocoa

Market Board said main crop
cocoa purhases in the 21st
week of the 1978-79 season
(ended March 1) totalled 1,366
tonnes.
This brings the cumulative

total so far this season to 244.478
tonnes. Purchases for the whole
of last year's main crop season
(ended May 4) totalled 263.214
tonnes. .

Reuter

PEPPER INDUSTRY

Disease and marketing

hazards hit production
BY WONG SULONG IN KUALA LUMPUR

MALAYSIAN PEPPER crops
which supply 35 per cent of
world trade, are working under
the constant threat of foot-rot—
a disease that has so far defied

all efforts at control.

In the East Malaysian state

of Sarawak, where 95 per cent

of the country’s pepper is

grown, the disease has spread

throughout the region, and is

hampering plans to expand
cultivation of the crop.

In Sarikei. the centre of

the pepper industry, some
farmers are reported to have
switched to cocoa after years

of vain efforts to control the
disease.

Foot-rot made its first

appearance in Sarawak 50 years
ago. It attacks the roots of
the vines, and the only way
to prevent it from spreading
is to bum the diseased plants.

Unlike in India. Sri L3nka
and Indonesia, where pepper is

grown as an inter-crop with tea,

coffee and cocoa, it is an inten-
sive crop in Malaysia.
There are currently about

28,000 acres under pepper in
Sarawak, and although this
acreage may appear to he small
pepper is the state's third most
important export earner after

timber and petroleum.
About 25.000 households are

involved in the planting of this

spice, very often in plots of
less than an acre each. As
an intensive crop, pepper is

ideal for the Sarawak Chinese
who find great difficulties in
getting land for fanning.

An acre of pepper provides
a decent living, and a farmer
is quite rich if he has five acres
of the vines.

Pepper output can fluctuate

sharply due to attacks of foot-
rot, and floods. In a good year
like 1976, when climatic con-
ditions were excellent, Malaysia
exported a record 40,200 tonnes
of pepper.

But exports fell sharply the
next year to 31.000 tonnes fol-

lowing an extensive outbreak
of foot-rot in the aftermath of
floods In Sarawak.

Although Malaysia is the
world's biggest pepper exporter,
officials are irked to find that
this spice trade is handled
mainly through Singapore
merchants, whose traditional
ties with the Sarawak Chinese
are still very strong.

The Malaysian authorities

have tried to cut off the
Singapore middlemen by set-

board. But so far. its efforts

board. But se far, its efforts

have had a limited success.

Last December, a team from
the board visited the EEC
countries to establish direct

contacts with buyers.
The board has set up three

processing centres, and equip-
ment meeting the standards of
the American Spice Trade
Association (ASTA) are

expected to be installed by the

end of the year.

The board is drawing up its

own grades for pepper and
plans to popularise the lesser-

known grades. Sarawak traders

say one difficulty in promoting
direct exports is the present
export duty structure, which is

based on average Singapore
market prices.

Because of the highly specu-
lative nature of the Singapore

market. Sarawak traders shy
away from forward sales.

One of the most outspoken

critics of the export tax struc-

ture is Mr. Bong Kee Chok. the
former Sarawak Communist
leader, who now makes a good
living growing peppers and
fattening pigs on a small farm.
30 miles from tbe state capital
Kuching.

Mr. Bong, who led 482 Com-
munist guerrillas out of the
jungle under an amnesty in

1972. complains that the threat
of foot-rot and the high export
tax make pepper- growing a

risky enterprise. Labour for
picking the berries is also

expensive, he says.

The Sarawak Government is

trying to encourage mure Burni-

pulras (indigenous people) to
grow pepper, as it is probably
the most rewarding cash crnj\

for the Sarawak smallholder. In
1972 it started the pepper sub-

sidy scheme where farmers,
with 200 to 400 vines, are given
a small cash subsidy and plant-

ing materials.

By the end of last year. 1.500

acres had been planted under
the scheme, and it is hoped that
another 5.50U acres will come
under pepper by the end of next
year.

Sierra Leone to start rutile production
BY A CORRESPONDENT

AFTER ALMOST 10 years of

intensive prospecting, Sierra

Leone expects to start the
production of rutile “within a
month ’* according to Mr. David
Fraser, vice-president of the
Sierra Rutile Company.

It is expected that 54,000 tons
of the mineral will be pro-

duced this year and close to

100.000 tons in 1980.

Sierra Rutile is hopeful that
it can maintain production at

100.000 tons a year throughout
the 1980s. World production of
the mineral is at present about
500.000 tons and Sierra Leone's
output will make it the world’s
second largest producer of

rutile, after Australia.

Thet mineral (TiO») is used
mainly to make a white pigment
for high-quality white paint. It

is used also for fabricating the
metal titanium which. " in its

alloy form, is used in the manu-
facture of parts for aero engines
and sub-aqua vessels. Rutile is

used too in glass and porcelain
manufacture.
The Sierra Rutile Company

is 85 per cent-owned by
Bethlehem Steel and 15* per
cent by the Nord Resources
Corporation. •

In 1971 the company acquired
a mining area in the south of
Sierra Leone near Gbangbatok.

which was formerly owned by
Sherbro Minerals.

Sierra Rutile will pay the
Sierra Leone Government a

royalty of per ton produced,
plus 50 per cent of profits. The
world price of rutile has risen

over tbe last five month from
8180 a ton to its present level

of 8230 a ton.

The entire output of the
mines will at first be exported.

Mr. Fraser believes that Sierra
Leone may eventually be able
to use a certain amount in its

own factories. But rutile is

expected to make a major con-
tribution to the country's
foreign exchange earnings

JTISH COMMODITY MARKETS
»CE TUCTAl C -• London closed on the Kerb at £1008. E7.200, 7.210, OS. 7.200. High Grads.
/BCrG. jmUCrJl rmJL-d Turnover 22.950 tonnes- cash

.
£7.310. Kerb: Standard, three

..Amalgamated Matal Trading reported
. months £7.200. 7.170, 7.190.

.'thar'Ol' the - Jnorninjf cash wire bars :— •

COCOA
RPER'-^Shaisply. ” fowar ' on

' MotsJ-.fcfcjjange aa die reaction
4yfoboWht'-mark«-cpnuoued

.Friday.-entr? was e*ac*rba»d -by
neetf"' Chinese decision to
draw ffibm- Viamam. .JHaavy stop-
BaHifig-ioefc; forward metal down
£1028 'ter. f3$g • before; sny steenfl

-

enlarged. The- selling - was inter-

red -with -iratffe . buying* ,:ln ihtr

,oon .ihere was Va recovery to
,H. but-Comex opened limit-down
_ trading was eventually .brought to

by a computer breakdown.
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traded- at £990, litres, months £1,007,
6.. 5, 4. 5. 5.5, 6. 8. 9. 8. 7. 73. B.

8.5. '8. Cathodes, cash £982, 83,' 84.
three months £998. 1001, 1001.5. Karb;
Wirebars. -three months £1.008, 9, 8, 7,
8. 6,' 6. 5. Afternoon: Wirebars. three
months £999. 98. 97.5. 98. 99. SS. 09.
98.5. 1,003. 4; 5. 4.5, 5, 5.5. Kerb:
Wirebars. throe. months Cl ,008, 9, 10.
9. 10; 11, 10.-9, 8. 7. 8. 9. 8.

TIN—Recovered after a weak start
when, despna the steadiness m the
East over the weekend, forword metal
fell from £7230 to £7140 on stop-loss
selling linked to events in Vietnam:
Interest in cash metal helped to hold
the price between £7120 and £7150 and.
in the afternoon, there was a rally
based on buying against U.S. physical
sales and bear covering. Alter touch-
ing £7205, the price closed on the
Korb at £7200. Turnover -1,150 tonnes.

Morning: Standard, cash £7,250. 40.
three months £7.150, 30. 20. 30. High
Grade, cash £7,260. Kerb: Standard,
throb months £7.130. 35. 30. 20. Alier-
noon: Standard, cash £7,300. 40, three
.months £7,120, 30, 60. 85. 75, 80,

TIN’
*. in.

OflUlftl
,+ ,,f ,+ hr
—

.
Vnul&clft)

(
—

Grade £ £ > £ i £
CftUi 7240-50 -776 733043 —ID
3 mcmUu.J 7150-70 I-1M 7220-40 -B2.5
Settleni't ..[ 7250 -j-175f - j

Standard I
!

Cash { 7240-50 '-175 7330 4a—30

The market drifted lower throughout
I he day firming towards the close with
renewed .buying, reported ' Gill and
DuRus.

COCOA
T<fcttnlay’a> + or

fluJf —
' f

Busmens
lh.ni-

March 1883.0-84.5 --22.26 1692.0-BS.0
May 17S0.B-82.0 —15.5 17S5.0-03.0

3 momhfu-| 7126-30 [-155. 7200-5 —SO July 174I.D-4S.0 -22.5 1747.0-26.0

dmiem’t J 7250 j- 175 ; Hepi 1768.0-68.0 —22.0 1 7W.O-49.0
Strolls. B. (51927 .+ 2 i —
Sew York! — I I — '

LEAD—Fell heavily in line with
copper reflecting news that China is

to withdraw from Vietnam , Altar open-
ing on the pre-market at £528 forward
metel (ell away to £514 in the morning
rings but later rallied to touch £S19
prior to

.

closing at £516.5 on the late
kerb. Turnover 10.800 tonnes.

Dec 1805.0 08.D ,—20.0 1819.0-17.98
March 1B6O.O-M.0 1—24.5 1846.0.60.0
May IB45.B 64. il ;-2B,Q 1B62.JI.50.0

Sales: 4.664 lota of 10 tonnes.
International Cocoa Organisation

(U.S. cents per pound)—Daily price
March 2: 157.83 (160.01). Indicator
prices March 5: 15-day average 160.81
(160.08): 22-day average 158.39
(158.65).

(82.85. 2 43. 2 43. 3.04). Flour levies:
Wheat nr mixed wheat and rye flour:
129.82 (129.82). Rye flour: 133.03
(133 03).
HGCA—Location ex-larm spot prices.

Other milling wheat: Cambridge 95.10,
Feed barley: Central Scotland 90.10,
Cambridge 90.70.
The UK monetary coefficient lor the

week beginning March 12 (based on
HGCA calculations) is expected to
decrease ro 1.264.
HGCA—Average UK ex-farm spot

prices for week-endmg March 1: Other
milling wheat £95.80 ( + £1.80): feed
wheat £90.20 ( + £1.80); feed barley
£90.20 (+£2.40); malting barley £92.80
( + £1.40).

PRICE CHANGES
In tonnes unless otherwise stated

RUBBER

LEAD
e.m.

OflJ-.-lftl

(+_or

1

i p.m/ + or
' Unpfllriftl i

—
£

i
c

1
£ . £

Cftih 552-4 -13
i;

550-1 S 1-5

3jnontb». 516-7 —12.7;
1

513-4 -22.7
tiert'ment 554 '.-15

|

L'.d. dpot. _ —
I

44 1

COFFEE

EASIER opening on the London
physical market. Fair at lower levels,
closing uncertain. Lewis and Peat
repot lad ihe Malaysian godown price
was 250 (251) cents a kilo (buyer,
March)

*: 341. Indpx Limited 01-351 3466. July Coffee 1382-1396
Lamont Road,- London SW10 QHS.

' l. Tax-free- trading on commodity futures.
*

lafi! 2. The commodity futures market for" the smaller investor.

CORAL INDEX: Close 482-187

INSURANCE BASE RATES
tPrriperty Growth 12$
iVaobnigh Guaranteed tl.25%

tAddross shown under Insurance and Property Bend Table.

?/’

Petals are moving

!

you ?
THERE’S NEVER BEEN A BETTER TUBE for re-appraisal:

for examining the advice, the speed and quality of

information that trading decisions are based on.

At COST, your individual trading needs are our only

concern. We give trading advice; reliable, immediate

information, constantly up-dated; operate a managed

account service; issue a weekly Market Report Indeed,

all the advisory and brokerage services needed for

skilled futures trading.

To see what we are saying about metals, send fortiw next

two issues of the CCST Market Report, free of charge.

Telephone Mr. Leslie Clarke, our Managing Director,

right away, on 0i-480 6S42.

CGSICommoditiesLtd
WALSINGHA3I HOUSE, 35 SEETHING LANE,

LONDON EC3N 4AJBL TELEPHONE: 01-480 6841

p OUR CLIENTS APPRECIATETHE REWARDS
COMMODITY4NVESTMENT OFFERS - DO YOU?

1979Bache Halsey Stuart
WHATEVER YOUR REQUIREMENTS, 'PHONE US TODAY

AND FIND OUT MORE ON HOW WE CAN HELP

YOU BENEFIT FROM SELECTIVE COMMODITY FUTURES

INVESTMENT WORLDWIDE.

SUSAN ERDMANN on (London) 623 4646
TEL. or

DAVID THORNTON on (Bradforti) 2647

2

^LONDON- Plantation Hqusp. Fcnchuroh Si. EC3 -BRADFORD: 5.WBPlE'Changc^

Morning: Cash E55B. ihre* monihs
£514. 15. 15.5, 16. 17. 19. 18, 17. herb:
Three months £515. 14. . Afternoon:
Cash £551. three . months £510. 11. 10,
14. 13.5. 13. 14, 13. Kerb: Three
months £515, 15.5. IB. 15. 10. 15.5, 16.
ZINC—Lost ground reflecting the

trend in other base-metala. Forward
metal opened at £405 and was marked
down to £398, but this level attracted
trade buying and the price there-
after moved narrowly before doling at
099 on the late kerb. Turnover 22.260
tonnes.

ICO Indicator prices lor March 2
(U.S. cenu per pound): Colombian
Mild Arabicas 130.00 (same); unwashed
Arabicus 130.00 (same); oilier mild
Arabicas 123.B3 (123 00): Robustas fCA
1975 133.00 (132.50); Robustas ICA 1968
133.50 (133 00). Daily average 127.74
(128.00).
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March..
j
1438-1440' +55.5 1439-1500

ZINC

Cash.:.
3 months J

S’mem I

Frlm.west)

a. un-

official

j+ori p.m.
(
1+nr— I L'nofficiftli —

£ :
£ I £

390-1 1— 4«5j 387-8
401-2 1-6-25: 308.5-9
301 I—4-5|— 1 1 3B.8-7.5

May
Ju(y
Sefitcmbor..
Suvember ...i

January..
UattHi

£
-7.5
-S

1404- 14061 -r 46.5 1410-1362
1388-1390 +32.6 1390-1560
1378-1379: + 28.0 13BO-1351
1361-1368' +24.0 1368-164!

.

1350-1356 +27.0 1355-15ZB
!
1338-1343, +20^1335-1620

Sales: 4,961 (2.091) lots of 5 tonnes.

GRAINS

Morning: Three months £400. 401.
400. 400.5, 401. 400.5. 401. Kerb:
Three- monihs £401, 400.5. 399. 9B-. 97,
95.5, 95. Alternoon: Three monihs £396.
87. 98. 99. 98.5. Kerb: Three months
£400.

ALUMINIUM—Easier as recent
weakness continued but the foil in

forward maul was restricted. .After
lipping from £734 to £728. it steadied
to close on the kerb at £731. Turnover
3,171 tonnes.

Aliunln'm o.m.
Official

f-f-ori p.m.

— jL'aofficial

t+nr

* i
£ £

Spot .780-31 1-0.5'

Smooths. 731-5 ,—8.28'

r £
730-1 -0
731.5-2 !-7

LONDON FUTURES (GAFTA)— The
market opened 10p higher. Wheat
values eased after some initial buying
interest to trade 70p lower on May.
Good support was seen' at these levels
and the market rallied in the afternoon
session 20-25p lower on rhe day. New
crop saw very little trade and closed
stBady JOp to 15p up. Barley saw
fairly aggressive selling of Hie "May
option and values eased 80 where a
good two-way trade was seen. The
market rallied slightly alter lunch on
lack or offers but met same selling
pressure again at around 35p lower and
values closed 20-55 p down on- the day.
New crops saw a little selling pressure
in the afternoon and closed about
steady 5-10p lower. Ac/i reported.

Aim!.-.., 68.D5-E0.S5 60.40-81.30 80.50-60.25

M».t .. 80.50-01.00 G 1.00-0 1.40 —
Apr. J nr 60 75-60.90 61.50-81.55 GI.QQ-fi8.2fl

Jr-rwia. E3.40-83.45 83.80-63.85 84-20.82.BD
U.-i- 1»«: 85.45-65.55. BB.80-6S.95 85.T0-G4.SS
Jan Mir 67.30 87.35 67.90-07.95 68.10-87.20
Aj.r-Jn* 69 JO- 69.40 69.90-70.00 70.10-69.15
Jt.^rpi. 71.35-71.40 72.00-72.95 72.56-71.40
t.k-i lH- 75.40-73.50 74.06-74.l0_74.00.73.45

S.iles: 574 (692) lots of 15 tonnes and
3 (none) at £ tonnes.

Physical closing prices (buyers)
were: Spat 59.75p (60 0): April 60.25p
(60 5»: May 61 p (61.5).

SOYABEAN MEAL
The London market opened at un-

changed but collapsed at £2.50 with
news of Chinese withdrawal, reported
T. G. Roddick. During late afternoon
the market rallied to close with losses
of £1 20-TOo on day.

Metals
Aluminium £710
Free MKt < os i SI. 476/95

Copper
Cash w'bar.. £988
3 mth £1.005.25

Cash Cathode £980
3 mth .

£998
Gold troy oz- £239.25
Lead cash £550.5
3 mth £513.5

Nickel £2320.691...
Freemkticlfilb) S2.10

2.25
Platln’mtr'y ox £164.5
Free mkt £105.85

Quicksilver.. .. £230/40
Silvertroyoz 364.1p

5 months 373. 3)<

Tin cash £7,335
3 mth a- £7,202.5 —42.5 £7.115

Tungsten 5134.1 +35.16,5144.29
Wolfrm 22.04 cif S 142/49
Zinc cash £387.5

3 months £398.75
Producers ...,?80f>

Oils
Coconut <Phll). si.OiOr
Groundnut. ;
Unseed Crude. £395
Palm Malayan. S660r

Seeds
3675c $685
8507 .Tp- :-4.5 10290

1 £710
jf 1.290/50

.-58.5 £914.5
-37.0 £929J8
55.0 £904

:—32-5 £9 18.5
;-B.B7 5229.625
,-2 1.5 £536
-22.75 £500

31.68
' 1.85

£164.5
—6.45 £192.8

i 3200/10
-16.1 334 ,8p— 17J) 344. Ip
-10.0'£7.1fl0

f 3.0 -5120/25
*7.5 £367
-0.0 £379.5

3760

51.000

"".'I!;! £360
-25.0 5647

Copra Philip....

Soyabean (U.S.j

Grains
Barley Futures
Maize
French NoSAm
Wheat
No. 1 Rad spg.
No2HardWin t-

£95.55 '—0.55 £90.05

£1005 £108.75

£90
Eng. Milling t.. £98

-r 0.25 £87.25
—OJO.£B6

;Ye*tent*y i + -' r 1

Cliee '

i — |

himln+u-
liMne

£perumnri

A/.rll - 128JH1-2EJ -0-45 26 J0-2S.DO
Jim- 127.10-27.3 —1-16 29.50-25. BO

AiiS'i t '123.00-29.3 -0-7029.60-27.70

tX-M+r :I88.50.29.! -0.5529.SO- 27-50
lierrm'+r .••il2B.QD-29.5 + 0.25, —
February tl2B.OO-31 J +0.75 —
Aj'TJ 1 1128.00-33.0 —1.0 i - _

Sales: 148 (52) Icrs of 100 tonnes.

Other I I

commodities
,

Cocoa ship't ..£1.744.3 21.0 £1,793
Future May.. £1.731 -I5-5i£l,727J

CoffaeFfrMay £1.405 +40.6X1,305.1
CottonA' Index 76.3c +0.55 75.45c
Rubber kilo 4—: 5S.75p 0.25>59p
Sugar (Raw/.... £101 —2.0 £96
Wooltp's Wl kl 286p 268p

* Nominal, t New crop. 1 Unquoted.
p Aprii-May. q May-Junc. r May.
v March-April. w April. a Per ton
z Indicator. 5 Buyer.

SUGAR
WHEAT barley

nine:
28. 27. 28. 30, 31. 31.5. Kerb: Three
months £731, 30, 29. Afternoon: Three
months 030. 31. 30.5. 32, 31.5. Kerb:
Threa. months £732. 31. 32. 31. 31.5.

SILVER

M'lilh
YfcJlnrrtay*

l-Iopp
!

-
3lar... 95.40 ;-O.BO
May.. 99.35 ,—0.25

91.65 +0.10
•Nor... 94.00 !+0. 10
Jin ... 98.45 .+ 0.16

93.20
95.S5
85.00
88.4S
92.13

Silver was freed sharpfy lowor irt the
London bullion market ye&terday tt
3B4.1p, • loss of IG.Ip an ounce. U.S.
Cent" equivalents of the fixing levels
were: spot 735. 8c. down 3l.fic; threo-
month 751.6c. down 34.3c: alx-month
768,1c. down 33.4c: end 12-monlh
793.6c. dawn 33.1c. The metal opened
at 370*4-372*4p (748-7S2c) end eased to
a close of 3«-364p (732-736C).

SlLVKJt
|

per
I

troy or.

Bullion |+ or!

fixinR —
j

prim
J

L..M

I'lUM*

.K. I+«
" r

J B64.1p :-16,| 364.0 '-14.5
3 months J 373,3p M7.0 37S.J5p -14.3
6 months 1 3B2.5p '-17.0 - -

IZ months) 396.8p j-18.7 -
|

_
LME—Turnovor 356 (223) lots of

10,000 azs. Morning: Thrao monihs
371.5. 372, 72.3. 72.S. 73. 73.2. Korhs;
Three months 373. 73.1. 73. 72.5. 72 3.
72.5. Afternoon: Three monihs 371, 1.2.
1.5. 1,8. 72. 2 5. 73. 3.2. 3.4 . 3.5.
Kerbs: Three monihs 374. 73.9, 74.5.

COTTON
LIVERPOOL COTTO^f—Spot and ship,

main sales m Liverpool amounted to
85 tonnes. Slow trading was mainly
centred on immediate requirements.
African and South American qualities
were, sdtt'iht but tire tutnavor lacked
incentive.

' ......

ko.M
+ 0.45

1
+ 0.10
[-0.10
1-0.05

Buelnoas done—wnaat March 96.50-
96.00, May 99.60-98, 90. Sept. 91.65-

-6S- Nov. 94.85-94.80. Jan. 99.40-
M.40. Sales: 82. Barley: March 33.40-
93.00. WavJ6 20-95.30, Sob1 85.20-
85.20. Nov. 88.65-88.55. Jan. 92.30-92,15
Seles: 181.

IMPORTED—Wheat; CWRS No. 1. 12>.
per cent, unquoted. U.S. Dark
Northern Spring No. 2, 14 per cent
mid-MS rch/m 1 d-April 94.75, mid-Apnl/
mid-May 93.85, transhipment East
Coast. U.S. Hard ‘Winter. 13^ par
cent, March 9000. transhiomenr East
Coasi. EEC unquoted. MaLte: US./
French 109.50. April 110.00, tranship-
ment East Coast. South African White
unauotad. South* African Yaflow April

.71.50 UK. Bwfoy: English feed fob
March 97.50. ApriMyno 99.50. East
Coast.
EEC IMPORT LEVIES—The following

levies and premiums are effective lor
March 6. in order of current levy plus
April. May and Jun^ premiums (with
previous in brackets), alf In units of
account per tonne. Common wheat:
84.31. 7.15, 7.15, 7.15 (84.31. 7.15. 7.15,
7 45 1 . Durum wheat 132.43, 0.97, D.97.
1.12 (132-43. 1.12. 1.12. 1.73). Rye;
86.61. 0.61, 0.61, 0.61 (86.61, 0.30, 0.30,
0.30). Barley: 82.13. rest nil f92.13,
rest nil). Oats—68.12. rest nil (B8.12,
rest nlfl. Maize (other than hybrid for
seeding) 80 04. 0.30. 0.30. ml (80.04,
0.15. 0.15. 0.16). Buckwheat! 4 73.-
rust nil (4.72. rest mil Millet: 79 20.
0.61. 0.61. nil (79.20. 0 61. 0.61. mil
Grain dorghUlh: *92.85. 3.04. 3 04. 3 04

LONDON DAILY PRICE (raw auger):
€101. 00 (€103.00) a xonne cif for Feb./
March shipment.* While sugar daily

price was fi»ed at £104.00 (€105 00).
The market opened around overnight

levels and ihorealter prices made small
gams in moderate trading conditions,
reponod C. Czamikow.

aiuiar
I

Pirf. .Yesienlfty'e

Cumni. 1 L lose
j

Cun. i
I

Precious
Clnso

Business
Dune

— —
;

£ per tonne

MftV : 107.60-07.65 107.80-07.6508.00 08.75
Ai/jf .11 1-90- 11.95,1 1 1.75-11.00 12.25-10.75
i irr 115.15- 15.20. 1 14.30-15.00 15.40-14JO
l>f 1 18.25- 18.40, 1 17.75- 17.B5 18.WM7.M
March ,.i 125. 10-15.251122. 4ft-t2.fi825.bO-2 1.50

125.76-26.201125 £0-26.76 -
,!l28.5fi-iSJa 127.75-29.76: —

Slay

Aua

Safes: -.,020 (1,744) lots of 50 tonnes.
T.ite and Lyle ei-rafinery price for

granulated basis white sugar was
£264.85 (aarne) a tonne for home rrade
and €170.00 (E171.5GJ for aiport.

International Sugar Agreement (U.S.
cents per pound fob end stowed
Caribbean port)-—Pries for March 2:
Dmlv 8.39: 15-day average 8.44.
WHITE SUGAR—Close (in Order

buyer, seller, business, sales). April
103.25, 103.50, 1Q3.Z5-1 02.00. 80; July
108 25, 108.45. 106.50-107 25. 96: Sept.
113.80. 113.00, 114.50-113,50. 32; Nov.
117.5. 119 00, ml. nil: Feb. 126.00.
126 5CI, 125.75, i; April 130.50. 131.00.
ml. nil: July 134.50. 136.00. ml, nil.

Sales: 209.

WOOL FUTURES
LONDON GREASY—Close (m ordar

buyer, selror) March 224.0. 241.0: May
24/3 0. 249 0: July 243.0. 252 0: Oct.
243.0. 257.0; Dec. 245 0. 257.0: March

245.0. 257.0; May 245.0, 257.0: duly
245.0. 257.0. Sales: nil.

NEW ZEALAND CROSSBREDS—Close
(in order buyer, seller). March 168 0,
197.0; May 196.0. 200.0; July 196.0.
204.0: Oct. 195 0. 207.0: Dec. 196.0,
209.0; March 196.0. 211.0; May 196.0,
211.0; July 196.0. 211.0. Sales: 10.

SYDNEY GREASY—Close (In order
buyer, seller, business, sales). Micron
Contract: March 398.5. 400.0. 403.0*
398.0. 11; May 405 4. 406.5, 411.0-405.0.
50; July 407.0. 409.0, 400 0-407.0, 19;

Oct. 396.0. 397.0. 399.0-396.0, 29; Dec.
394.0. 398.0, 396.0-396.0. 5; March 397.0.
399.0. 399.0-398.0. 6; May 398.0, 400.0.
400.0-398.0. 10: July 400.0, 403.0, 400.0-
399.0. 9. Sales: 138.
MARK LANE—The market wbi

generally quiet, although market values
still remained firm. Milling wheat
delivered London: March £38.00, April,
May. June £105.00. Denerurabla quality
wheat delivered E. Anghe: March
£97.00, April, May, June €102.00. Barley
delivered E. Anglia: March £96.50,
April. May. June £96.20.
BRADFORD—Prices for crossbred tops

fell by from 2p on English wool tops
to 5p or 8p on New Zeeland types
reflecting the easing at the Wanganui
sales on Friday.

MEAT/VEGETABLES
SM1THFIELD—Pence per pound. Beet;

Scoirish killed aides 54 0 to 59.0, Eire
hindquarters 63 0 to 67.0.

Veal; English lats 77.0 to 80.0. Dutch
hinds and ends 91.0 to 95 0.
Lamb: English small 60 0 to 68.0.

medium 58 0 to 64.0, heavy 52.0 lo E.O"
Scottish medium 54.0 to 62.0. heavy
54.0 to 62.0; Imported Iroien—N.Z. PL
New Season 48.0 to 49.0. PM New
Season 48.0 to 49.0.
Pork: Enolish, under 100 lb 36.5 to

45.0. 100-120 lb 36.0 to 43 5. 120-160 lb
35 0 to 42.0.
MEAT COMMISSION—Average • fit-

stock prices at representative markets

AMERICAN MARKETS
NEW YORK. March 5.

Copper—March 87.25 (90.35). April
87.85 (90.85), May 88.75. July 89.35,
Sepr. 89.65. Dec. 90.00. Jan. 90.15.
March 90.25. May 90 45. Juty 90.35.
Sept. 30.40. Dec. 90.50. Jan. 90.50.
^Silver—Marrh 732.50 1748.50). April

740.00 (760.00). May 746.00, Sept.
764.10. Dec. 777.20. Jan. 781.40. March
790.00. May 798 60. July 807.20. Sept.
815.90, Dec. BT8.90. Jan. 833.40.
Hendv Harman soot bullion 740 00
f 771. 50),

CHICAGO. March 5.
Lard—Chicago loose 25.00 (same).

New York prime sieam 26.50 nom.
(26.50 traded).
ttMaize—March 2371.-2374 (2384).

May 2474-247 (2464). July 2514-251.
Sepr. 2544. Dec. 259-2594. March 267.

Silver*—March 734.0 (754.7), April
747.0 asked (767.0). June 756.9 asked.
Aug. 765.8 asked. Oct. 774.4 asked.
Dec. 738.2 asked, Feb. 292.2 asked,
April 801.2 asked. June 810.3 asked.
Aug. 819.6 asked. Oct. 829.1 asked.
Dec 838.8 asked. Feb 848 7 asked.
April 858.8 esked. June 889.1 asked.

Aug. 879.6 asked. Oa 690.3 asled.
iSoyabeans—Match 752 (7414). May

767-7654 (757). July 775-773. Auq. 767.

Sepr. 731. Nov. 7104-710. Jan. 720-721.
March 7314-732.

l.'Soyaboan Meal—March 196 00
(193.601, M..v 201 30-201 50 1199 40*..

July 205 CO- 205 20. Auq. 204.70-201 50,

Sepr. 201.00-201 50. Oct. 190.00-195 50.

Dec. 196.10-1% 30. Jan 196 20-196 *50.

March 199.50.
Soyabean Oil — March 27 00-26.95

(26 52). May 27 20-27.2^ (26 35). July
77.30-27.25. Auq. 27.20-27 10. Sect.
26.70-26.65. Oci 25 80-25 85. Dec.
25.40, Jan. 25 30-25 25. March 25 15.

May 25.05-25 10
IWheat—March 386-3864 (580). May

356-3554 (3544). July 326-3264. Sect.
329. Dec. 33S4. Mar;h 3484,

All cents per pound e* -warehouse
unless otherwise slated. * S por troy
ounce. 4 Coma per troy ounce.
it Cents per 56-lb bushel. 1 Cents
par 60- lb bushel. !| $ per shoit ton
(7.000 lbs). 5 SCan. par metric ton.

Gf S pei 1.000 sq. Icet. Cents per
dozen.

EUROPEAN MARKETS
ROTTERDAM. March 5.

U.S. No. 2 Dark Hard Winiei wheat
13.5 per cent. mid-Feb. /mid-March
5164. U.S. Hard Wheat ordinary un-
quoted. U.S. No. 2 Red Winter wheat
June S147, July $144. U.S. No. 2
Northern Spring wheat. 14 per cent.
mid-Mo rch/m id- April S174, Aprit-May
S151. May-June 5150.
Mai»+-U.S. No. 3 Corn Yellow. Afl.

SI 22.50. Feb. 5122.75. March S122.
April 5122. May $122. June $121.75,
April-June 5122. July-Sapt. 5122, Oct.-
Dec. SI23.

Soyabeans—U S. 2 Yellow Gulf Pons
Afl. S2B6.50, March S300. April $303.25,
May 5304.50, -June $306.25. July 5306.
Aug. 5305.25. Sept. $304. Oct. S284.2S.
Nov. 5282. Dec. 5286, Jan. S289.75.
Feb. 5283.50, March 5294.75. gellars.

May $303 traded. Brazil unquoted.
Argentine April 5297.5. May 5296. June-
July S296.25.

Soyameat—44 per cent protein, U.S.
Afl. $236, Feb. 5238. March S237, April-

Sepi. S238. Nov. -March S223. Brazil
Pellets Afl S243 50. Match S244 50.
Apnl-Mav S246. Apr.l-Sept. 5243. Nov.-
March 5249.

PARIS. March 5.

Cocoa (FFr per ICO kilos)— M?rch
1410-1415. May 1430-1432. July 1470
asked. Sbpt. 1485-1490. Dec. 1505-1510.
March 1515-1535. Sales at call 11.
Accumulative toral 25B.
Sugar (FFr per 100 kilos)—May 898-

89. July 914-918, Aug. 940-945. Oct.
983-985. Nov. 975-935. Dec. 1007-1025.
March 1068-1065. May 1078-1088. Sales
a I call 2.
• Commodity market coverage in

these columns is being e trended to
include French sugar, cocoa. coHee.
soyabean meal and wool market
closing prices. More U.S. futures
markets will elso be covered including
silver, live collie, hags, eng s. pork
beii<es and plywood from Chicago and
orange juice and potatoes Worn
New York.

INDICES DOW JONES

FINANCIAL TIMES Dow Mar. ' Mar. Month 1 Year
Jones 2 . l

_
ago 1 ago

Mar, B“|Mar7T IM'nthagol Year ago Spot ...384.31 385.46 376.40 :353.32
F'tur's'3B1.23 583.68 370.41 33D.07

(Average 1924.».23=""l00)
371.02 >271.75! 265.23 )

228.66

(Base: July i. 1952-100)

MOODY’S REUTERS
Mar. S^Mar.'l IM'nth agoj Year ago Mar. 5 jMar. 2 iM'nth ago- Year ago

1076J U07B.5 I 1018.5 j 901.2 1544.8. 1556.2' 1530.7 '. 1384.6

.{December 31, 1991-100). .
(Base: September 18. 1931=100)

on week ending March .3. GB cattle

71.95p par kg. j.w. (-1 17). UK sheep
153.7p par kg, est. d.C.w. (+0 5). GB
pigs B1.5p per kg. i.w. ( —0.9). England
and Wales: Cattle numbers down 5.1

per cant, eyerage price 72.23p (
— 1.36i.

Sheep numbers down 1 3 per cenr,

average price 15>4.2p (+0.5). Pigs num-
bers up 7.5 par cent, average price

61 .4p (-0.9). Scotland: Cattle num-
bers down 1.4 per cent, average price

71.01p (-0.42). Sheep numbors up
"’,3 per cent, average price l5D e-'»

+0.6). Piq numbers up 19.7 per cent,

average price 63.4p (—0.4).

MEAT COMMISSION—Average fat-

nock prices at representative markets
on March 5. GB cattle 72.44p per |rg

l.w. (-0.07); UK sheBP 153.0p Pflr kg
asi.d.cw. (—0.6); GB piqe 60.6p per
kg. l.w. (+0.5). England and Wales:
Cattle numbers down 12.4 per cent,
average price 7J.75p (-0.09); Sheep
numbers down 6.5 per cent, average
price 153.4p (-0.8): P/fj numbers down
2.5 per_ cent, average price 90.5p
(+0.5). 'Scotland: Cattle numbers up
8.5 per cent, average price 70.91p
(+0.39); Sheep numbers down 48 2 per
cent average price 149.4p (-3.2); Pm
numbers down 13.0 per cent, average
price 63.5p ( —0-5).

COVENY GARDEN—Prices in sterling
per package, except where otherwise
stated. Imported Produce:- Lemons

—

Italian: 120s 4.20-4.30: Cypriot, trays

3.30-4.00, cartons 126/l80s 4 00-6.00;
Spania: trays 30/40/45 1.60-1 80; JaHr;
‘2S 4,90. OiWIqm—

S

pama: Navels
J 60-4.20: Bleeds 3.60-4.00; Israeli;

Shamouii 4.60-5,20; Cypriot: 3.30-4.50:
Moroccan: Hamims 4 00-4.20. Clemtn-

Spama: 3.50-4.20. Wilklngs—Spjnia:

4.00-

4.50. Grapefruit—Cypriot: 2.50-
3.80; Israeli: Jaffa 27/83 3.45-4 05.
Ortaniques—Jamaican: 46/126 6 50-8.60.
Apples—French: Golden Delicious (40|hl
138/175s 3.30-4 50 f20*fo) 72s 2.10-
2.30. 84c 1.80-2 00; Granny Smith
ftt Ibl 138^163 4.50-5.80. (20 lb) 72s
2.90-3.00, 845 2.40-2 50. fiumble pecfcl
per pound 0.08-0 10. . Star! Crimson
MO. Ibl 138 '198s 3.40-5 00. |20 Ibi 84s
1.80-3 40. 72s 2 40-2.50. humble pack)
per pound 0.07-0 03- Starkmo Delicious
<40 Ibl 150’175$ 3.60-5,50: Hunnarian:
Starkinq Delicious 40 lb 5.40 Pears—
per pound, Malian: Pnsescrassane 0 13:

Dutch: Conference 0 13-0 15- S. African:
Cliiops 4 60-4.70. Williams Boh Chretien
5.80. Buerre Bose 5 50. plums—S.
African: per pound Gavioras 0 40-<t

Red Ace 0.20-0 78. Bananas—Jamaican:
per pound 0 12-fl.i:. Pineapples—S.
Alricsn: 10'lls 3.50-3 80; Ivory Const:
each 0.40-0 90. G rones—5. Altlcan:
carton. One“n of the Vinev.-rd 6 TO Bon
Hannah 7 nO. Afohon<ta 7 ‘>0. Waltham
Cross 0 20 Avocados—Israeli 3 50-
3 FA.

Enalish Produce: Potatoes—per 25 >q
1 70-2.40 Lettuces—oer 12 round 2 20.

Mushrooms— per pound 0.^ri-n,fl';.

Apples—per pound Brumlev O.W-O.tl:
Co**i Ofoiuie Piopm 0.07-0.16, Pnan.au
n 06-0.10. Larons 0 05-0 07 Pears

—

par pound Conference 0.11-0 16 Cornice
n.’R.n 02 . Cabbages—per net 3.50-4 50.

Botroots—oer 28 Ih 0.90 Carrots—per
78 lb 0 Ro-1 20. Onions—par 28 IH 1

rK*-
v 40 Rhubart*—oer nound 0 *”-0 ?3
Swedes—oer ?R th O.TO-1 no, Tuminc—
per 28 !b o 80-1 00. Parsnips—oer 28 1b

1.00-

1 ."SO. Sprouts—pat pound 0 12-n is.

Cucumbers— trav 12 'IKi “ 40-4.20.
Tomatoas—per pound 0 40-0.50.
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Companies and Markets LONDON STOCK EXCHANGE

Political speculation short-lived in Gilts and equities

Fresh early gains either sharply reduced or erased

n
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FINANCIAL TIMES STOCK INDICES
March

|
March7M»K*hT~FWb'j' FabTl'PebT' |A"ye*;-.

S a
:

1 ! 28
|

87 « 26 |

- Account Dealing Dates
Option

•First Dedara- Last Account
Dealings tions Dealings Day
Feb. 12 Feb. 22 Feb. 23 IHar. 6
Feb. 26 Mar. $ Mar. 9 Mar. 20
Mar. 12 Mar. 22 Mar. 23 Apr. 3

* ” Now tlmo " dualEngs may taka
plaea from 9.30 am two business days
•artier.

Following consideration over
the weekend or tbe Government's
dilemma caused by the result of
the Scottish referendum on
devolution, the equity market
initially extended Friday's late

rise. Speculation about the alter-

natives facing the Government
was not as heavy as on Friday,
however, mainly hecause any
fresb move on the question was
unlikely for a week or two.

Sentiment at the opening was
encouraged b>' a new upsurge in
Government stocks following
cancellation of the one per cent
recall of special deposits, which
had been due next Friday.
Further domestic and foreign

demand pushed Gilt-edged up by
1 ? points, but profit-taking and
the need to obtain funds for the
call of £35 due next Tuesday on
the longer of the two latest

Government scrips pared the

gains and equities followed suit.

The decline in both sectors

gathered pace on the announce-
ment that the Scottish Mine-
workers' executive bad rejected

the Coal Board's 15 ner cent pay
offer which is still going to

ballot. After looking cautious for
a while, both markets appeared
to steady but lost further ground
after the official close in spite of
the continued absence, at 3.30
pm, of any announcement regard-

in? replacement tan stocks.
Short-dated funds were less

prone to react than the innns and
settled with rises extending to

a point, more in the case of
selected Tow-coupon issues, but
final im nrovemenls at the nther
end of the market were whittled
away to onlv a,’ The FT Govern-
ment Securities furthered its

recent strong advance to close
0.17 higher at 71.57.

Neither the glnom emanating
from industry about economic
prospects nor the exoected reduc-
tions in clearing bank base rat°s

made much impression on the
industrial sectors. Trade became
spasmodic once early investment
business had been completed,
although official markings were
again fairly high ai 6.734 as
against *<hc recent daily average
of less than 5.000.

The FT 30-share index reached
its best level at 11 am with a

gain of 4.2. but thereafter it

eased progressively in close
unaltered on the day at 4S46.
Late news of the marked
improvement in the Vietnamese
situation failed to generate any

fresh enthusiasm in either of the

two main sectors.

Widespread selling from South
African. Continental and UK
sources activated by a combina-

tion of a sharply lower bullion,

price and investment currency
premium brought losses ranging
lo H points among heavyweight
Gold shares. As a result, the FT
Gold Mines index fell 8.1 to 161.2.

Institutional selling of invest-

ment currency found buyers on
the retreat and the premium lost

early stability to close four

poti^s down at around the day’s

lowest of 811 per cent. Yester-
dav’s SE conversion factor was
07064 (0.6933).

An active start to the week in

the Traded Option market saw
1.7S5 contract* completed, ram-
oared with Friday’s 1,207 and
last week’s daily average of
1.45R. Cons. Goldfields were par-

ticularly lively, recording 493
denis, while Grand Metropolitan
totalled 335.

ket estimates, but ICJ, after early

progress to 393p, reverted to

unchanged at 390p. The annual
profits increase and proposed 100
per cent scrip Issue failed to

stimulate interest ! Blagden

and Noakes which held at 244p.
but renewed demand in a thin

market lifted Brent 14 to 249p.

MFI below best

Midland easier

The base lending rate reduc-
tions announced by the major
clearing banks in the wake of
last week's cut in Minimum
Lending Bate prompted a
reaction in the big four and
early gains to 8 were replaced
by falls ranging to 9. Midland,
which conclude' the dividend
season on Friday, closed 9 off at
393p. after 40Sp. while Lloyds
ended a like amount down at

313p. nfter 32So. Barclays lost

7 to 423p. after 438p. but NatWest
finished only 2 cheaper at 340n.
after 348p. The trend towards
lower interest rates encouraged
Hire "Purchases to improve.
Lloyds and Scottish, H3p. and
Provident Financial, ldtin. rose 2
nnd 3 resopctivelv. while addi-
tionally helped hv the chairman's
confident remarks. Wagon
Finance hardened 2 to 46p.

Insurances displayed no set

trend following a moderate busi-
ness. Life issues made progress
with Legal and General. 154n! and
ReFuge, 144n. up 6 apiece, while,
among ' brokers, Christopher
Morgan coined 4 at 43d.
A useful trade developed in

the Brewery leaders with Bass
supported at 171p. up 4. along
w**h Allied 361n. and Guinness.
174p. which rose 2i and 3
respectively.

Leading Buildings closed
easier for choice following a
snasmodic trade. Profit-taking
clipned 1* frnm London Brick
at H7o. Elsewhere. Brown and
Jackson slipped 5 to 345p. hut
Wilson (Connolly) attracted
buyers nnd finned 9 to 152p,
while acquisition news prompted
a gain of 2 to $5p in Heywood
Williams.

Fisons firmed 7 to 317p on
annual profits in excess of mar-

MFf Furniture Centres
remained in a buoyant mood as
renewed investment buying
ahead of the forthcoming
reorganisation saw them touch a
197S-79 peak of 315p before
closing at 290p, up 10 on balance.
Buying ahead of the shares going
ex the 400 per cent scrip issue
left Status Discount 13 higher
at 293p, after 297 p, while
improvements of S and 10 respec-
tively were seen in Martin the
Newsagent, 240p. and NSS News-
agents. USp. Bambers added 5

to 164p and Polly Peck edged
forward 14 to J2p. William
Mowat. on the other hand,
softened a penny to 57p on news
of- a large shareholding changing
hands.

Still unsettled by last week's
dividend warning, EMI
encountered fresh selling and
gave up 5 to a 197S-79 low of
J15i>. Elsewhere in the Electrical
leaders, GEC improved to 362p
before sellers gained the upper
hand and brought about a
reaction to 355p for a fail of 4
on balance. On the other hand,
buyers made their presence felt

in Thom. 12 to the good at 374p,
after 37Sp. Renewed support
lifted Telephone Rentals 8 more
to 176p and Huirbead 13 further
to 264p, while other recent high-
fliers to make headway
included AB Electronic, 7 up at
180p and Eurotherm, 5 dearer
at 325p. Petbow responded to
favourable Press mention with
a rise of 6 to 90p.
John Brown were good again

on renewed investment demand
and touched 456p before closing
at 454p for a rise of 10. Else,
where in the Engineering
leaders. Vickers also met buying
interest at J30p. up 4, wbile GKN
improved a similar amount to

242p and Hawker hardened a few
pence tn 222p. Selective supnort
was forthcoming for secondary
issues.. Revived, demand in an
extremely thin market lifpd
Bulloagh 20 to 230p. while gains
or 5 were recorded in Marlonair.
207p. McKechnie Biwl. lOlp.
Simon Engineering. 271 p. and
Stareley, 283d. Birmlri Qualca*t
firmed 3j to fifip following tin* full
report and Victor Products
hardened 2 to 142n in resnonse
to the interm results. News of
the £ll.4m order for high-speed
draw texturing machines
prompted a gain of 3 to 110p
in Stone-Platt, while Moss

Engineering unproved a penny
lo 90p following the company's
letter to shareholders giving
reasons for rejecting GEFs bid.
By way of contrast. Manganese
Bronze became a weak market at
59p, down 11, on the sharp fall

in the interim profits.
Rumours of an imminent bid

for the company prompted specu-
lative buying of Bishop's Stores:
the Ordinary rose 2ff to 178p and
tbe A shares put on 15 to Hop.
Glass Glover gained 6 to 33p
following an investment recom-
mendation. Among leading Foods,
a Press suggestion of a property
revaluation lifted J. Sainsbury
13 to 263p and. ahead of the
annual results due nest Tuesday.
J. Bfbby firmed 8 for a two-day
rise of 16 to 336p.

lower interest rates, and rising

asset values and rents prompted
further active demand for Pro-

perties, but a subsequent bout

of profit-taking considerably

pared early gains. Press com-
ment highlighting bid possibili-

ties lifted Bernard Stmley 5 to

323p. and hopes of counter-bid

to Olympia and York Develop-

ment's 60p per share cash offer

prompted a gain of a penny to

62p in English Property. Certain

secondary issues maintained the

firm trend with Daejan, 140p,

and County and District, 16Sp,

both 10 to the good. lory, in

a restricted market, pushed up
15 for a two-day gain of 50 to

550p.

A. Arenson jump
Higher initially m sympathy

with a fresh upsurge iD Gilt-

edged securities, miscellaneous
Industrial leaders -'later faltered
to close mixed. Beecham added
S to 645p, after 648p, and Metal
Box rose 4 to 32Sp, while Reed
International, helped by Press
comment, firmed 3 to 178p. Ner-
vousness in front of today's
annual results prompted a fall of
3 to 160p in Turner and Newall,
while Bowater cheapened 4 to
195p. Elsewhere,, an investment
recoramendaton attracted buyers
to A. Arenson which closed 21
better at 107p and Caplan Profile,
which were tipped last week,
gained 15 more .to 187p. The
announcement that Iran is to

stand by its foregn commitments
helped Bath

1

and Portland
advance 6 to 52p, while renewed
support in a thin market
nrompted a rise of 13 to 150p in

Finlas and BTR continued firmly

at 38fip, up7. Small buying ahead
of Thursday’s interim results

left Stocklake a couple of pence
dearer at 66p and Dobson Park,
at lllp, recorded a Press-
inspired improvement of 5. Still

unsetlled by a Press report that
their 10 per cent commission
charges are under attack,

Sothebys ran into further selling

and fell 20 more to 340p. Await-
ing further news of the bid talks

which are currently taking place

with RFD, Lindsay and Williams
gave up 5 to 106p.

Press suggestions of a bid
from Ladbroke prompted early
firmness in Management Agency
and Music which touched 168p
before the former's denial of bid

intentions clipped the price back
to 160p for a net gain of 4. In
Televisions, acquisition news
lifted LWT A 7 to 149p.

Interest in the Motors sector

centred mainly around Fodens
which, with the aid of Press
comment, rose 5 to 55p, after

58 p.

A combination of hopes for

BP up again
Another brisk trade in the Oil

leaders saw British Petroleum
touch a new peak of 1060p
before settling at 1056p for a

rise of 14. Awaiting Thursday's
preliminary results, Shell closed

4 to the good at 65Sp, after
660p. Among secondary issues.

Ultramar became a volatile: mar-
ket following weekend Press
mention and touched 270p before
closing only 3 dearer at 265p.
Among Shippings, P. and O.

Deferred were actively traded

and touched a 1978-79 low of

70iP before settling at 72p, down
2 on balance. Revived demand
lifted Milford Docks 7 to 182p.

Selective buying Interest was
shown in Textiles. TomfebLsons
closed 9 to the good at 68p, after

7Op, in response to week-end
Press mention, while Sirdar,

119p, and Nottingham Manufac-
turing. 13 lp. improved 2 apiece

for a similar reason. The
encouraging tenor of the chair-

man's annual statement prompted
a rise of 5 to 134p in Allied.

Further buying on the Sime
Darby bid situation helped
Guthrie touch 520p "before a

close of 18 up at 518p; this com-
pares with Sime’s alternative

cash bid of about 524p. Else-

where, HME put on 7 to 151p.

after 152p, in response to an
investment recommendation.

Golds undet pressure
Renewed pressure on the bul-

lion price-7-finally S8.75 lower at
$233.25 per ' ounce—following
reports that the Chinese are to
withdraw from .Vietnam, coupled
with a fall in the investment
premium, prompted a shake-qut
in the gold share market
The Gold Mines index dropped

S.1 to 161 .2. its sixth consecutive
daily fail, while the- ex-premium
index was 3.5 off .at 113.9.

.

After being marked down at
the outset, prices came under
substantial selling pressure from
Johannesburg, the -Continent and
London. The absence later of
any heavy American offerings

tended to steady the market
which subsequently ended a'

fraction above the day's lowest
levels.

'

Nevertheless. “ heavyweights
were left showing losses of up
to £14, as in' Randfontein, £28},
while West Driefontein gave up
£14 at £20*. -and Western Hold-
ings a point at £181.

In tbe medium-priced issues.

East Driefontein dropped 60 to
6S0p, Buffc

I

k 59 to 795p and
Western Deep 50 to 742p. Sfe

Helena held up. well, however,
to close only 12 easier at 91Sp
in front of. the interim dividend
which is expected on Friday
along with those of Union
Corporation's Evander producers.
South African Financials, mir-

rated Golds although there were
one or two notable exceptions.

Union Corporation hardened 2
to 348p, after 350p in front of
the 1978 results which are due
today, while General Mining;
with results due bn Wednesday,
rose 7 to 447p.
On the other hand De Beers

continued to lose ground In front

of todav's figures and the shares
dropped 14 - more to 450p."

“Anamlot’* fell £2 to £45} in

sympathy with the latter.

The fall in the premium was
the major influence in the overall

weakness in Australians. MEW'
Holdings gave up 5 to 260p and
Western Mining a similar amount
to I84p.

Government Secs.—; 71.57! 71.40} 70.181 70.60, MJ4] 66*8
j
V**-

Rxad Interest. i
72.25| 72.18; 7041] 70.94, 68.90, 6838-77.37

Industrial 484.6] 476.1s
4*1* 479.® W 443*

Gold Minas-.-' ”1.7j 170.8, 178.0 IMAf •

Gold Mtn«(Ex-$ pml! 115.B; 1174] 119.0, 180.5j 119.2: 1203] iig.^Gold Mtn«(Ex-$ pml 115.B; U7.4| UB.Oj lB0.5j UBJr 1803] m.Q
OhtDiv. Yield B.7B' 5.8I! 5.92, 5.07: 5.91; 6.OS1. 8.1Q

Earnings,Y*ld % (full) 15.13] 15.19] 15.47] 15.3*W 16.45} 15.80, I7JLJ -

. .. n ,n OCX, BUI B AX' DIB 1 R Mi '

PIE Ratio (net) f>—I 8.37| US* aAS 8.45 ! 8.39] 8.M 1**

Dealings marked—; 6.734, 5.B69 6.498* 7.328] 6,806! 6.145 4.177

Equity turnover £m.[ - “
j

135JH MQAl 128.19]. 88.18 46jag

Equity bargains total!
— — 1 184230; 35.SJ82 1 21,792 17,480 11,080."

? 10
'am 487.1 11 am~4aSA

~~
Noon 2. 1 pm 4B.1-

2 pm 488.5. 3 pm 488,8.

Latest Index 01-246 8026.
* Nil-8-32 -

100 Govt. Secs. 15/10/26. F«#d Int. 1928. Industrial Ort;

1/7/35. Gold Mines 12/3/55. Ex S premium indos started June. 1373.

:

SE Activity July-DM. 1342.
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—Daily
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Industrials -1

Speouiatlve.-
Totals. .1
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37A <vn n
ISaX U5A

5-d'y AVr'gel
out Edged...!

Gold Minas! 132.3
j

903 337.1 94.3'
I

(SS pm).J (MWMlJ (H/4/7B) 1.3/4/74) * SB/8/7B)
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Totals.
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ACUVE STOCKS

Stock tioi

BP fl

Guthrie Corp. ... £1
ia £i

Denomina- of
tion marks

..... £1 17

Grand Met. 50p 12
P. A Q. Defd. ... £1 12P. & 0. Defd. ... £1 12

Shell Transport... 25p 12

Barclays Bank ... £1 11
GEC 25p 11

Lloyds Bank ... £1 10
Status Discount... lOp 10
European Ferries 25p 9

MFI Furniture ... lOp 9
Midland Bank ... £1 9
Rank Org. ’New’ Nil/pd. 9

Sotheby P.B. ... 25p 9

Closing
price (p)
1,056
518
290
135
72
65S
423
355
313
293
147
290
393
32pm

340

Change
on day
+ 14
+ IS

I87S-79
high

1,060 -

525
421
136
US
65S
438
359
328
297
152
315
408
40pm

400

1978.73
. low
72H::r
211

NEW HIGHS AND LOWS FOR 1978/9
I tollowins securities .mwted In the NEW LOWS (6) *The follow Ins securities (Mated In the

Share information Service yesterday
attained new Highs and Lows lor 1978-79.

NEW HIGHS (236)

OPTIONS
Dealing Dates

First Last Last For
Deal- Deal- Dedara- Settle-

ings ings tion ment

Feb. 20 Mar. 5 May 17 May 30
Mar. 6 Mar. 19 May 31 Jne.12
Mar. 20 Apr. 2 Jne.14 Jne. 26

For rate indications see end of
Share Information Service

Stodcs favoured for the call

included Spillers, Burmah Oil,

Siebens (UK), NatWest
Warrants, Marley, Fitch Lovell,

Tesco, P. and O. Deferred, Town
and City Properties, Turner and
Newall, K.O. ’-.Boardman, S.

Sherman. - Northern Mining,
Associated Fisheries, Talbex,
Bernard Matthews. M. F. North.
Whessoe. Hawker Siddeley,

Fodens and Bowthorpe. British

Petroleum and Burton Warrants
were dealt in for the put, while
doubles were- arranged in
Burton Warrants, Town and
City Properties, P. and Q.
Deferred and BpHlers.

BRITISH FUNDS f7>
CORPORATION LOANS CU

FOREIGN BONDS (1}
BANKS (8)
BEERS (101

BUILDINGS (1«
CHEMICALS (31

DRAPERY A STORES (IS)
ELECTRICALS Cl01
ENGINEERING (10)

FOODS C7)
HOTELS (71 „INDUSTRIALS CJSJ

INSURANCE Cl|
LEISURE (27)
motors cal

NEWSPAPERS C21
PAPER A PRINTING (4)

PROPERTY (SE)
SHOES O)

TEXTILES (S)
TOBACCOS (1)
TRUSTS (131
OILS (9)

OVERSEAS TRADERS (1)
RUBBERS (SI-
TEAS (2)

' MINES (4)

ELECTRICALS (It
EMI

INDUSTRIALS (Si
Borg-Wamer Monsanto Spc *8144 ' -

Hasuir '-r

SHIPPING (Z)
Ocean Transport P. & O. Dcftt. .

RISES AiNB FALLS I;.

YESTERDAY I

Up Down Sms
British Funds 62 6 - U
Corpns.. Dam. and

Foreign Bands 1M 38 — •"»

Industrials 565 205 78J
Financial and Prop. 255 34 211

Oils 15 « T7
Plantation 12 : 4 - - ’15

Mines 17 79 44

Recent Issues 11
.
2 U

Totals 385 335 xm

APPOINTMENTS

Berec Group cMef executive

LONDON TRADED OPTIONS
; ,

April July i
.

Oct ;

FT-ACTUARIES SHARE INDICES

Mr. Colin Gardner Slapleton, national group as well as for TION OF BUILDING TRADES
currently deputy chief

1

executive co-ordination and development in EMPLOYERS,
of the Berec Group, has been the rest of the world. Mr. Braum *
appointed chief executive. Mr. is based in Brussels. Mr. Frans Three executive directors
Lawrence D. Orchard, hitherto Von is appointed vice-president have been appointed by
chairman and chief executive, with responsibilities for the ROBERT BOSCH PACKAGING
continues as non-executive chair- control, accounting and admini- MACHINERY (UK). Mr. Alan
man for the time being. strativc side. Mr. Dan fllosczytz is jolly becomes sales director of

appointed vice-president. South- the company’s food and con-
Mr. Dennis Ford has been ern Europe, and Mr. Dieter fectionery divisions (previously

made president and chief execu- Schmid is appointed vice-presi- sales manager). Mr. Peter
live of BARCLAYS BANK of dent. Northern Europe. They wiU Teague, sales manager of the
California, with effect from b.* responsible for hotel opera- pharmaceutical division, be-
June 10. Mr. Ford, at present turns as well as development comes sales director. Company
assistant general manager, plan- activities in their respective area, secretary Mr. Robert Falkner
ing. Barclays Bank International. * has been appointed finance
will be taking over from Mr. «r- D- J- A. Craig and Mr. A. W. director.

Douglas Wray, who is retiring. Moysey have become directors of *
Mr. Alien, at present chief CISC, an international invest- Mr_ Douglas r. Harvey be-
manager of Barclays Inter- meat bank owned jointly by comes director general of the
nation! s Old Broad Sircct branch. Canadian Imperial Bank of Com- UNITED KINGDOM PETRO-
will succeed Mr. Ford as assistant merce and ilamhros.

general manager, planning, from
April 2.

w

icrce ana tiamnros. LEUM INDUSTRY ASSOCIA-
«T B * , , ..

TION after his retirement from
Mr. David H. Danjsie and Mr. tile Board of Texaco, in May.

George H. Tvmms have been

Ur. (VUliam J. All,, ha, been TAVr n'nrnnunT
0t R00KE A new profesion.l project

elected to the Board nf directors
* *-uk l.uumbc,. management company, MERI-

of AMERICAN BRANDS Inc. He * DLAN INTERNATfONAL, has
is chairman and president of Mr. Terence Conran, chairman hoen formed by three ex-Bovis
the Franklin Life Insurance Com- of Habitat Design Holdings and ’ Construction directors and an
panv, which American tnok com- Conran Associates design group, industrial designer. They are
plet control of on February 14
through the merger of FDS
Holding Company.

*
Mr. Thomas II. EiroiL vice-

president and general manager.
Data Systems operations division,
and Mr. Ralph Gabai. vice-
president and general manager,
peripherals division, have been
promoted to senior vice-presidents
Of PERTEC COMPUTER COR-
PORATION. Mr. B. Lay has
resigned his post as senior vice-
president

*
Mr. Robert Wiper and Mr.

Terence Baimer have been
appointed directors of HOULTS.

*
Mr. Peter Edgtey is joining the

KENT MESSENGER CROUP as
managing director of its news-
paper publishing and printing
division (South Eastern News-
papers) in May. He is at present
managing director or King and
Hutchings (Middlesex County-
Press Group) division of West-
minster Press.

*

Mr. R. G. Clark (chairman and
joint managing). Mr. K. R.
CrelUn (joint managing), and
Mr. E. n. Braddon, together
with Mr. T. Addison.

+
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These indices are the joint compibtion of the Financial Times, the institute ofActuaries

and the Faculty of Actuaries
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3Tr. A D. Dunlop, managing
director. Flight Refuelling
Electronics has been apnointed
Ira rhe Board of FLIGHT
REFUELLING (HOLDINGS).

Vr

EQUITIES

§3 «§«' W78i79

TERENCE CONRAN

Mr. Robert Colviil has been
.mpointed a vice-president of
CHEMICAL BANK, with respon-
sibility for investment manage-
ment activities in London. Mr.
Cnivili was formerly a director

!

of Samuel Montagu and Co. He 1

will be based at Chemical Bank
International.

*
RIBA SERVICES has

appointed Mr. Peter Mnrray—at
present editor of Building
Design—to the newly-created
post nf publisher and editor of
the RIBA Journal, from June l.

*
Mr- H. Peter Uebe has been

appointed deputy director of the
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2 euHdJng Materials (28)

3 Cmtiactina, Construction (28)

4 Electricals 05)
5 Engineering Contractors (12)

6 Mednnical Engineer! n9(73)
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11 (DURASUX53)
12 U Electronics* Radio, TV 06)
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CHEMETRON. a subsidian- of has joined the Board of J. HEP- MARYLAND department of eco-
Tube Turns—a member of Alle- WORTTI AND SON. Leeds-based nomic and community develop-
Sbeoy Ludlum Inc., has made the meosiwear group, as a non- ment. European office’ Brussels
following appointments: Mr. executive Erector. He will be responsible for
Charles Malhieson has been * assisting European companies
elected financial controller and Mr. H. Astiey WhKlall has interested in investin'1 in ibe
company secretary of Clyde Tube joined the Board of RANSOMES U.S., as well as helping Maryland
forping division. Glasgow, and SIMS AND JEFFERIES as a non- firms to expand in Europe He
Kirk division. Ponlydum. Wales; executive director. * has extensive knowledge of both
Mr. Glenn Miller has become * European and U.S. markets,
manufacturing manager of Clyde Mr. Joseph S. Barsa has been having been senior research
Tube forgings division; while elected president of MAI INTER- consultant with the Economist
Mr. Allan P. McHale has joined NATIONAL CORPORATION. He InteHingence Unit (Europe) and,
Tube Turns as sales and market- succeeds Mr. Jorge A. Amador, prior to that deputy director oF
ing director. who has resigned to return to the European office. New York

* Costa Rica. State department of Commerce.
Mr. E. Rieck is appointed * *

senior vice-president of RAM.ADA Mr. K. B. A HART has been Mr. John K. Stone has joined I

HOTELS INTERNATIONAL. He appointed, managing director of the Board of VANBRUGH LIFE
has overall responsibility Tor the marine division of HARTLEY ASSURANCE as marketing
operations. marketing and COOPER AND COMPANY. director. Mr. James W. Findlay
development of the group in Mr. Pcler Allars, Grantham- has been appointed director and
Europe and the Middle East. He based area manager for Shep- investment manager replacing
operates from Brussels. Mr. herd Construction, has been Mr. Brian Medhurst, who has
Werner Braum is appointed vice- appointed president (from March resigned from the Board to take
president responsible for the 23) of the Nottingham Assoda- additional responsibilities within
development side of the inter- tion of the NATIONAL FEDERA- the Prudential Group.
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:::!

1

l?
m

| :::::

...1 32pm:-

1

Ovrr 15 years.

Mon.,
Mar.

5

Day's

change

%

xd til.
,

today

xdM.
1979

to due

105JJ1 +837
"" _ 147

11538 +037 123

32052 +037 —

'

'

234

13338 +031 — ITT

11337 +037 in

1 Low

2 Coupons

3 j

4 MctSun
5 Coupons

6 }-

7 Nigh

8 Coupon;

9|

10 IrrateemNrfes,

5 yean, J34
15 )«« 10.91

25 yean U.M
5 years. u.71
15 years..^.„„, ».»
25 ytart. _) 1234

5 years.

15 yean.....

25 yean..-.

11,66

' U.71
1122

1234

' 1207

1231
1233

1134

434 *
10.97 18W;

ll M : ltS

3178
’

•3239- 1W7.
nor |~ HB
3219'

12.7*
; 52

1L07

>
~-

...1 32pm:—

1

...| 16pml -

IS?! ::::::

42pm; +-S

Index i Yield j
2

No. r 35 I

Mon. March B FrL Thur. wed. Tuoi. Mon. FrL Thur. -Yoar'— ;* Mar. Mar. Feb. Fob. Fop. Fep, Feb, - as® '

Index 1 Yield .2 1 23 27 26 23 ,
22 (apprwO

'

Renunciation dnw usually rast-dsy for dealing (reo of stamp duty. 6 Figures
based on prospectus estimate. * Assumed dividend and yiBid. a Forecast divi-
dend: Lover based on previous year's earnings, r Dividend and yield based on
prospectus p' oUier official estlmstes for 1979. 0 Gross. TF/gure# assumed.
I Cover allows lo' uj-ivereion of sHares not now ranking for dividend or ranking
only for restricted dividends. S Placing price to public, pt Pence unless other-
wise indicated. 1 Issued by tender- ' OWored

>
to holders of ordinary shares *s

a *" rights/’ •* Issued by way of capitalisation. 51 Reintroduced, w issued »n

connection with rporoanisation. merger or take-over. III! Introduction. Q issued
to former preference holders. Allotment loner# (or fully-paid). •Provisional
or pardy-paid allotment loners. * With warrants- tt Unlisted security.

is 20-yr. Red. Deb & Loans (15) 53.84 M3.76 63.51 53.46 62.07 62.07 61,97 61.61 51.53 SO-39

16 Investment Trust Prefs. (15) 49.89 1«.09 49.80 49.80 49.60 49.25 4e.B5 48.01 48.68 SfivW

17 Coni, and IndL Prefs. (20) 69.78 13.46 68.69 68.69 09.53 69.26 68.30 67*54 65.27 W.»a

TL o5P»e
,,

«J?Jrt
"“J*'

da^g and constituent changes are paMldS "
Cannon

y
S!«et, iauito?

!

EMP*BYr“Jqs“l™ pS?Sp.^ ^ Pub,Ww™» Financial Times. BracftwlSSd**
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^ STOCK
.

»* ?QAX
i 7aa

£r4w- 1

0^:V*.7. S76 8^ 1^5
W:.‘.v UI2. £

g"**-
te'- ..a sa 6-(;r

Wj. MW 7s-5g

; T:
^«-92 15Q “,

i

>g ;

AUTHORISED
UNIT TRUSTS

«, *fcy Unit Tit Mngrs. (a)

*-&},GaMKKKefUA-<~<

—

Xroey Income __
Ife Tit. Fd
They Gen. Tjt.._
iXUiUs Prog .Tst

.

Aylttbury

Ss? - 1 m
%
j'Sri Hambra Grasp ft} 1b)

--3

ibnced Fond* '

{i.lM2st

gjYieWFd
^h Income.

01-4288131

•OKncrta!-,

jS
" ;

LOW

?*yj .48.18
«*Kl f4‘!.?5.

kfi «C.53
fcfT- (3. it:.

W i 49 4
*I7l J

:*£:is 4G

fci-T «s.s
|?S/ ’.It U
».l M.j

tn.~s

S.E.

I-.
n. Eq. Inc..

tenaUoMl Fundi'

ibt Fund*
erCo.'

4 Sralr. . _
lUeLMtrcjfeiST'Z;

;

verseas Eamln
*. ttwpt Foots*

irEasExf«H
nalierCo. Exenul

_

S5^5:

Friends- Pwrodt Unit Tr* Mgrs-V

OZgfi 59*Jl -Plrtara End, Doric tog. 0306 5055

.sjjai sii

Funds in Courtf
. .

'

PttfitTrujtw, Kings*,

Capital March )_._r
GfKstncsiseMinhl.
HM>Yield March1 i,
'Onwth. ftetnard m.aonw wider

6.T. Unit Managers Ltd.V
34 Findwry Circus, EC2M7DD
S.T.te.lrc 4

&T.^fcK7Ufc
G.T.U.S.&
G.T, Japan

frrteW
ttRTffif
(L ft A. Trust (aKg)
5-fbyMgkRnd BrutitaMd

G.rtA._____ J35.9

Gartmore Fund MmgenV (aKg)
2St,MaryAv,£C3A88P . 01-2833531
AwriconTiL—
Brtbiu Tsl. (Acc.)
Commodity

_J
‘ T«

'

Minster Fund Managers Ltd.
MinuerHsc., Artier Si . EC4. 01-6231050

E*^ fS Id a§^L_:j 5J4

MLA Unit Trust MngmnL Ltd.
Old Queen Siren. SW1A «UG. 01-930 7333
ULAUnlLuu. HMS 5Z.41 —J 3.63

Murray Johnstone U.T. MgntV (a)

363, Hope Sheet, GIj+jow, G2 ZU K, 041-221 5521
fJJ European. 160 9 8UJ __J 133

Oc-dtng Day Friday.

Mutual Unit Trust ManagmV (aKg)
15. Copt hall Aw., EC2H 7BU. 01-6064803
Mutual Sec. Ptos 155.0 - 56 51 +0.71 6 51
-fiitU!Lnc.T4, 74.6 ?9.y *Lfl| 729

Provincial Lite Inv. Co. Ltd-V
22?. Bi-JKipcgjte, EC?.
Prolific Until 189 a

High Income. J 1 3 3 0

Prndl. Portfolio Mngrs. Ltd.V (aXbXc)
Hdtorn B.VJ, EC1N2NH. 01-405 9232
Prumiai — |13.

T.D 34551 +&3 A-5*

Quitter- Management Co- LtlV.
Trx-ilft EicJum-. EC2N IMP. 01-6004177

drtolGen Frt._JlW9 122.J1
4-Q21 3.96

dram Income ,|D55 135.71+93

ScWesinger Trust Mngrs. Lid. (a) (z)
01-247 6533 140, South Street, Doming.

96ffl 4-0.71 3J4 Am. Eaewt
‘

2423| +1 4j 704 Am. Growth--
Am- Snuiwr C«. „

‘ empt Ht^tYltf__

|?So^nc Tit 1I'_

!SS®ufe

089222271
74 51 . ..I 5.74

mM a?

Mutual Blue Chip... -itj

KuiimI High tuT 5t9

>08

Notional and Commercial
31, St Andrew Square. Ediatugh. 031-556 9151
liKome March1—

-

I

lAcoim. Unhil.
Capi. March 1_
lAccum. Uiuli).

* square, tdimugn. uaioao vxui

gi III

Quadi
Quodi

Reliance Unit Mgrs. Ltd.V
Reliance Hie

,
Tut&im 'Jl/elli, KL

OpBMiurtty Fd [69 7
SeHortVT.iArc.).... J6.5

Schfordt- T. Inc -(44 4

Ridgefield Management Ltd.

30-40. Kennedy St, Manchester 061-2368521
Ridge field Inc. UT_. .197 1041 I 234
R htgefie Id Income..._|B 'SoJ .-.-j 1032

Rothschild Asset Management (g)
72-80. Gdirhcusc Rd.. Avlcshtiry.

N.C. Equity Fund imO WA#
N.C.Enw. Res. Tsl-HSU

imr. TjSZ. Units...,

Inti. Growth
sLuiiet Leader.
-Nil TleW'—
Pref.&G'h Tru«..-_
prcwrtvSharw

U.K. Grilt. DttL

27.4

2PJ»
26 6
J0.4

m
2S'.S

46.8
J2.4

m
54
la"?

(0306186441
451M

2<5J
29 71

50.r
13.0M +Q.4|
4p

-7.8
£2.5 +a$
Is.i *0
31.4 -as
24.6 +0.1

3$b* +li
39.8 +0.7
26.0 +Q.C
2251+05

+0.7

. +d5

<mzn ..

535

a
'if

Target Tit. Mgrs. (Scotland) (a) (h)

39, AtholCr«Mffl, Edin. 3. 031-22986EU2

ftBTflcis® Jimaig
ErJaiKORir F: 159.3 64JiH +031 1034

Trades Union Unit Tst ManagwsV
30O.WmdSirw.LCi ' 01-628 SOU
TUUT March 1 |5L7 551WJ j 5-19

Transatlantic and Gen. Sees. Co-V
91-99New Loedoa Rd. Chelmsford 0245 53651
Barttcaii Match 1.. ,.

(Acaim. Uruts.

6Ban.Eui.Feo.29

“'-essssmu famme FmxJ_

Person Unit Trust Managers Ltd.
F.'iS, Fenchun* SL, EC3M bAA. 6239ZS1
iderson U.T^___45«4

. 5Alf __J 4.78

"shadier Unit MgmL Ca. Ltd.
Noble SL. EC2V 7JA. 01-6236376

;-.e. Monthly Food CL7L0 IBIAbJ _._J. 938

rSe='xiaii« -^tnrtbiujt Securities Ltd. (aXe) r .

S89

Otalg

S3.S&
1

- -“Kf
4'l.

National, Provident Inv. Mngrs. Ltd.V
48, Gracediwth Sl, EC3P 3HH. 01-623 4200

(027712273W JUJLL Gth.Un,Tu—150.1 53.A

3831+061 4.80 r^f m|SX IJo
(Acrum Un)B)»...Jl4q5 lsTl) 220

'rncei on Frt. 2L Neat deaUm March 29.
aFines m Jeh. 2B. Neu deatuo Starch M.

N.C. liKOtne Fund.^,
N.C. Inti. Fd. I Inc.

)

N.C. lull. FA (AccJ
N.C. Smllr Cojs Fd

i

85.9
87.

D

176.1

J. Henry Schroder Wagg & Co. Ltd.V
120, Cheapside. E.G.2. 01-2403434
Capital Fell. 27 1095
(Acoan- Units’ ..

x 133 7

lpawwFrt.27 1973
(Accem. Unlbi 301

6

lAccunu Units) 3b 2
*PniChafd Fed. 20.1175in) -1 TO -rmnwiafurea.aju C/J.l JOUAK

tai L7S •Spee-E*.Fe3 6 276.7 2^73

^34 356 "ReuveiyFU. 6

—

1+020 SOOS+j.yj jjo -For lb exempt fpnfe cafy

National WestmlnsterV (a)

161. Chese’Jdr, ECZV 6EU.
Capital (Acctm.1

Financial

01-6066060.

Portfolio Inv. FA
Universal Fd.(dl

Rowan Unit Trust MngL Ltd.? (a)

City Gale Hie* Finibury 5q- EC2. 01-6061066
.—.— **-

-

1-
''tiJ.j IW JE

S«1I
afi.B 845
Ik? wl ..._
11073 112.91

Royal Tst. Can. Fd. Mgrs. Ltd.

54, Jrr nyn Siresi, S.V/.l. 01-629 B25Z
C^iatFd.

1281 M--I
5Jg

Next dealing March 15.

American March U>>5.5
SecuwJet Feb. 27—
High Yield March 2

„

(Actum.
Merlin Frt. id
(Accum. Units!

Scottish Equitable Fnd. Mgrs. LtdLV
28 St- Andrews Sq. Edinburgh 031.5569101
(driuneUriJs JZI 5||j.H ^MiWW A

Gibbs [Antcoy) Unit Tst. Mgs. Ltd. (a)

3Frederick's pi, tHd Jewry, EC2 01-5884111 NEL Trust Managers Ltd.V (a)(9)'

Income Fd.

Pnce: at Fen.

Save & Prosper GroupV

4, Great SL Helens, London EC3P 3EP

Sehag Unit Tst Managers Ltd.V (a)
PO Box 511, Bddbry. H«, E.C.4. 01-2365000*

'

r Capm! Fe—157^ 39a 1

l

Income Fc—^ULi 3lfl —j 831

.r-Sarchl -

(Accum. unto),..
ColerncOMarth2
lAccnm. UmtO._
CumM. Feb. 28 _
(Accum. Until —
GlenFeo.27
(Accum. linia)„.

Martboro Feo. 27,
(Accum. Uaibl
Van.Cvith. Fes.27^
(Accum. Units!.

Van'H* Ft h. 2?
Vang.Tee Feb. 26—
(Accum. Unis.)
Widonr.Maicbl
(Accum. Units!—
Wicfc-Div. Math 2—1
Do. Accum.

Tyndall Managers Ltd.V

18, Canynge Road, Bristol.

Income Feb. 2$ 199.6

lAcasin. UraliJ UKfJ
Capital Frt>. 26 [134,
(Accum. Ilnlrcl — . .1141

Exempt Feo.2£i—_U13.
(Accum. Units’ —fl&5
Ira. Earns. Fes. 28
(Accum. UnfUJ
P^(.Fea.2a_,
(Accom. Unis!

24. Castle SL, Ed lahi

ScoLIik.Fh.2S

(Accum. Units) I

«*Fd 1^ntlncomt

.

flE STOCKS
ccum. Units).

h - vital Fund
munodiiy Fund

'iLAPnv-Fd
^anuFund

V-.- _Closier;
£a price 1 Xi iW 1,066

5i •»

i.7 3&4
135

Cf.tera
cr. Oa;:

~14
-

- 1

Private.
lnU.Em.&Asictt.
American.——
Far East A Gen. .

.
,

FarEast Ttwt—.

—

67.11+0 71

5Z54j +04i
|

5911
5.35
7.74

Govett (JdIu)V
77 London Waif, CC21*11

Next drxSng March lb.

STdr. March!
Do. Accum. Umi

01-5885620
2 42

iifSSS-fflr
^xcum. Untts)_

nailer Go's Fd.

1sttlhncL.. .

^rcltway Unit Tst. Mgs. Ltd.V (*Xc)
'• 7, High Hotoom, WC1V7NL. (71-8316233

i tri»ar Fund„ MT • g*||«. | 609
v- Prices' at Marti) 1. Hot sdL day March 8. .

.

(relays Unfcarn Ltd.V (>)(cXg)
- dcom Ho. 252, Rom/ord Ri, £7. 01-5345544

sSK!ES=»J
. -»43l

i.Atac. Iik.

Grieves do llanageineatXo. Ltd.

59 Gresham Street, EC2P 205 01-6064433
Bantnauai Feb.

““rstwstajti

1 1. Capital.

— L1.1

ri. ExemptTsL—U195
s'c Extra Income __.JS>.4
t Financial 4+h

l.500
’.Gem

+U4

5.48
548
888
8.38
3.21
321
2.TI
2.97

n
(Acoan. Um&)
Grwhsir.MarcDZ
IAccuol Untel
Ln.4BwS.Fb.28—
(Acaun.Unhsf

Guardian Royal Ex. Unit Mgn. Ltd.

Royal Exchange, £C3P 30N 01-628 8011
(ag) GuartfliUI Tri— 199.9 103JO)+1J( 422

H enderson AdadHirtratfenV (ajXcXj^^,

Mitten Court, Dorking, Surrey.
Nd-.ur I63.E
Neisiar High Inc |49.t

Norwich Union Insurance Group (b)
P.O.Box 4, Norwidi

i NR13NG. 060322200
Group Tsl Fd- J382.9 403.M +2.9| 503.

Pearl Trust Managers Ltd. (aX9Xz)
252, High Hotborn, WC1V7EB. 01-4058441
Pearl Growtlt Fd. L
Accum I

‘

PeaH
1

Pearl L.
(Accum.

Pelican Units Admin. Ltd. (gX*)
57 63 Prints 5L, ManOKUtr. 061-Z366M5
Peliun Units J96.9 104JJ +03| 4.43

Perpetual Unit Trust Mngmt.V (a)

48. Han SL. Henley on Thames 04912 6868
PpttiiafGpGth. |49l 52.71 | 3.50

Far PtecadJny see Gibbs (Antonj)

Practical Invest Ce. Ltd.V (yXc>
44. Bloomsbury Sq. U7C1A2RA 01-6238893
Practical Feb. 29 |154J 164.(1} ] 4jl

68-73 Queen SL, Edinburgh EH? 4NX
Dealings t« 01-^54 8899 or OU-r

Security Selection Ltd.
15-19, Ltoeoln-t Inr F«kt. WCi 01-8316936-9 • c^TffS Wk M~Hfi +

BSSiSTSte—ISi ffllzd ta
22b 7351

InUnuflBnil Funds

Uniu. Growth (692
iMruUng Income Fund
High-Yield (55.7

IGrawlltFd. [25.7 27.3+031 4E5 u.K.
in Units 70 S 32.4 +04 4.K UKE
line... 34.8 37.51+0.5] 6.80 n,,,
I Uraltst 3110 40.340.3 5.17
un. Units) 49.9 53.7] +0.41 U7

High Income Funds
High Return-

j|4,6
Income

59.81+051 735

8.44

0554i
7

i3:Si|

Stewart Unit Tst Managers Ltd. (a)
45. Charlotte So, Edinburgh. 031-226 3271
iStewart American Fund
Swndard Unic 5« 6 63 II -031 1.50

(HSSfia—W.8 “a-"
•Steovt British Capital F;
Standari- UAJ
Aecum-UIBK lb7J

Bearing tTut- & Fri.

m
Landmi Wad Group
Ca^oi Growth

|

Do. Accum. —
Extra Inc. Growth
Do. Accum
Financial Prirty
Do. fa-fUff1 .

.

. .

High Inc. Priority— .jbl.4

430
430

147.7 51

M

+0.61 4.77

Accum. Uaia l 2363

Energy — I’SO
Fliuncidl Secs |73.2

HinbMinimwn Funds
Select I me mu.—..p*2 6
Select Income—.. ...|5i2

E/c-nw Fi

Exempi Income* 1273.2

Exempt IMI.* _r]25M . ... _
•Price'. Jl Feb. 287 Next tufa, day March 14.

Scotfetts 5cc artUes Ltd.
Scoihits
Scot yield

Scwshares—

Sun Alliance Fund MngL Ltd.
Smi Alliance Hse., Horsham. 040364141

ffiswf1

«

114.

:)'hj 553^*0^
,[65.8 684+0-H 433 TgL Special Siu

1

VT&^uily Ft.,

Target Tst Mngrs. Ltd.V (a) (g)
3L Gresham St, EC2. Dealings: 02% 5941
Target Commodity _
Target Financial
Target Equity

Target Ex. Feb. 28-
ADO-Acc- Units

Target Gill Fund

Target Growth-

—

Target PacificFd—
Do. Rernu. Units
Target [n*v-._„ ....

TaigriPr.Feo. ?8_.

3.67

Imemaiiaaal.
SpecialSiis_

TSB Unit Trusts far)

21, Chaairy Why, Andover, Haab.
_

[>afip« |

(h'TSB General.
'

(h)Do Accum—
(b) TSB Income.
(b> Dc.Accua.
TSBScauan—
(b) Do. Accum..

Ulster BankV (a)
Wanng Street, BeliasL
(blUlner Growth—(395

Unit Trust Account St Mgmt. Ltd.

3036
4. BO
4.M
9.00
2.92
5JS

026462188

_
L
'+0.9I 410

iU:h\i ill

&
+lJ 2.62

023235231
42.4c} +0.4} 6.20

King William SL EC4R9AR
Fnjrs Hie. Fund HO. 9 4331 +2JU
Wie'-er Grth. r nr B2.4 33.ll JTj
Do. Accum. 36.9 36-3 \

01-6234^1
43J|+23( 4.75

33.ll —J 4.60
36-3 J 430

Wfeler Growth Fund
King William Sl EGAS9AR
Income Units (3L4
Accum. Umts !3o,9

UT Admin.
BreMwoeAEnex.

5 R*jMgh

ll «.7

v. Growth Acc P
t Income TsL
w. Prt.A'ian

:0; LOWS FOR if^to3S£
X E U‘ I(iS;

^Apah^l—."!:~lat5 MJf+Li

VE'-v.r
ni,,9 B™**1®" * c#n U4-V (>Xx)

Em 1 -tirrjMa
f Leadenhall SL, EC3. 01^5882830

*a-.:.
,b^tafc=3M 3ra -J 4

r, ;'- • - lies sua oar

&:?- :-.-.-'Sir*-V.sho|isgate Progresslvd MgmL Co.V :

Bhhopsgaie, EC2. 014886280
«ePr**Feb. 20
. Uts.*=*fi

I Income&AsseuH
Mri> Income Fund?
High Incnnw _mwd
Catmt Extra InLJ—

IntamaftasalB
Cabot

8.30

=m • 3^4^ &

n 1-.- imCx iul re

RISES \.\DPTE,
F
2i

BterioL'ft^y!

sab. day*M#n* 13. **4tartFb.

^ V STTRn il,*e Fund Manager* (a)(c)
t LIU' L, u c. y]nA UhHiM, ci ere

i- • -:t
Cr-r-j a-

rc-c ~ Si-r.
irrsi”v \ ’

T- r^r-. J i-z S-:;

C-.v,

Far*.-.
W-—.

l.-i;

Tata.-.

gb Hse* King WUIlam St, EC4. 01-6234951
icrican & Geiut— 1

*

ome r 1

“ Acc-f.

itnmia Trust Mamgeraent (a)(9)

HiU Samuel Umt Tst, Mgrs.tta)
45 Beech St, EC2P2LX . 01-6288011
(b> British Trust r~

SiSgfflStri
'ffiSaSEff.
<bHnaMwTrun_
(5) lad Trcrtt—,.SS^»i
Investment Intelfigenoe Ltd.f(aXo)
15, dvbtopherStreet, £112. 01-2477243

01-6234951
3-JI I 4.M
38.^ .™.. 4.60

INSURANCE AND PROPERTY BONDS
Abbey Life Assurance Co. Ltd.
1-3SL Paul'sChurchyard, EC4. 01-2489111

Crown Life Assurance—contd.
Fxd.lirt.Fd. Iowa. .._fl07.9

Equity Fund.
Equity Acc.w
Property Fd..

—

Property Act.
Selective Fund™.—

r

VMan. Fd. Ser. 4-
VEquity Fd. Ser. 4

-B7A _ Inter
1
!. Fd. Acc_

m3
143.71 .

Imer*l. Fd. Incm.
Money rd. Ace
Muncv FA lncm.„__|97.
Msl rd. Incm.

,

Crawn BrL Inv.'A'

112.1

isLjskt-*
Albany Life Assurance Co. Ltd.
31, CM Burlington SL,WX 01-4375962

'FA ACL 1209.9
InL Act- D498

LMonerFdAE._r.
I.Man.FAAon _.113.7

FdJUx. lUB.O
. Inv. ACL —.11801
PemFiLAcc— E53.ft

RxeJl.PenJtfc [
G'td. Mon.PeitAcc_I[
Intl.Mn.PnFdAcc.

M=1

144.41
23&5f

Crusader (nsoraace Co. Ltd.

VlaaiL) Horse, Tower PI, EC3. 01-626 0031
Gth. Prop. Mar. 6 |78.7 89.0| +1L5J —
Eagle Star Insui/Midtand Assur.

LThreatkieedle SL, EG2. 01-5881212
Eagle(Mid. Units |57.4 59.51 | 5.97

Equity A Law Life Ass. Soc. LW.V
Amenlam Ro*L High Wytwirtre 049433377

London Indemnity & GnL Ins. Co. Ltd
1B-2D, The Fortwry, RratBng 58351L

Fixed Interest [35.9 37.91 +o3( _
The Landau & Manchester Ass. Gp.V
Wbtdadr Park, Exeter. 0392-52155.

,
Grewth Fund.._,

, Exenw FtL._
pl Prop. F4 1

!0* Fd
. — ...Je Fund.
Inx.Tnst Fund

Royal Insurance Group
New Han Place. Lheroom.
Royal Shield Frt 1148.7

051-2274422
1573[ .—|

-

Eto*—

Save & Prosper GroupV
4, GLSL Helen's. Lrafn.. EC3P3EP.
Bai.Inv.Fd.—-J134.4
PrwtyFd.-_.ZnS4.
Gift Fd.
Deposit Fdt

Equity Frt i 12<.6
1187

Firedl nterest F
Girt Deposit Fd
Mixed Fd

10.28

1202

iltF<L„

& G GroupV
Tbrte (bays, Tower Hill, EC3R6BQ. 01626458a— AmerfeaiFd.Bd.*

!

'“upmwim ^ ^

l INDICES

Bars,
".'l - esLTsuSha

H

Key Fund. Managers Ltd. (aKg)
25,MfflrSt;£C2V8JE. ‘ I 016067070

lnJd.__.l855

».

117
TVM
t

»

4*
4W
LOG

:_E
l5?

«
;r?

!4a

;4?
*5S

:.e
if"

42
J*
if
_K
kV?

.72
-iSr

i5J
•TB

3*2:*

::b?s

359*:

5«i "s

3*4?-

;M 5:

jt? :i

;

___i*EniMSy'

re British Life Office Lttf (a)

Haim Hse-Tui*ridgc Writ*, XL 089222271
. British ure 155.4 58
. Balanced* —K3.4
.Di^eid*„«nRl4

.
...

•Prices FSaTNMt deetag

•own Shipley A Co. Ltd-V _ .

, Founders Ct, EC2, (H600ffi20

*mw 3fi
—

.
beanie T—*- ** *-*

Vf nandal
-- -oeral

L & C Unit Trust Management Ltd.V
The Stock Exchange, EC2N 1HP. 01-5882800

m:zi IS
Lawson Secs. Ltd-V (a)(c)

37, Queen’s St_ London EC4R1BY 01-236 5281

.4

;5!Ss
__ _

£; owthAcaim.
: .. trarth Income

;L r
^ih Income

“•***
"Tri Aov

sesain

r. Materials

-WM&sr
Fd.

n Units)

DeaL AM«l

m
*Tues. tfWm ^Thurs.

Legal & .General TyndaB FnndV
18, Cuynge Road, Bristol. QZ723Z241
Ms. Feb. 14 [£L6 65.2J ,

__J(Accum. Units) .

Next
78 6 „ .

day March 14.

anada Life Unit TrsL Mngrs. Ltd.V

SSG

6 High SL, Pollers Bar, Herts.

m-Gen DbL 141.9 . U4.
3. Gen. Accum
3. Inc. DIsL __
J. tne. Accum.

ju apel (James) MngL Ltd-V

10, Old Broad SL, EC2N 1BQ
»Wtal_: 1960

.* - crane
orth American ..... . .

_
Prices an Feb. ZL Xfext dealing

ariiol Unit Fd. Mgrs. Ltd-V (a)(c)
"
r7: llburn House, Newcastle-upon-Tyne ' 21165

o^Accam. Units 9l3 aM.
0.HighYTeid_. 44 3 ZZ1 8-ffl

. - a. Accum. Units —J544 - 5691 —

4

8J»
Next outing dpe March 14.

Leonine Administration Ltd.

2, Duke -St, LondonW1M 6JP. 01-4865991

p.-ar*** te&z=ds& wa ^
Lloyds Bk. Unit Tst. Mngrs. Ltd-V (>)

2nd. American B2-9,
|ZndEq. I^/Acc.„B01A
J
2ndPip. Pnns/Acc—[1327

6 2nd Mpd. Pens/Acc_|||Mj
2ndPep. PenijAcc—

|

Lloyd’s Life Unit Tst Mngrs. Ltd.

.

72-®, Gatehouse Rrt, Aytebmy. 0296590
Equity Aocma. 1

174.4 183.6|
]

4-52

—
r

:» ::

<:
1 *-

See also Stuck

(06264588

'.V s’! !;
‘.su

:M.
.

r
'86 :

’
:
t:

i' harinco Charities N/R Fund#
_n*-“ 5, Muorgale, Londorc EC2, .

016384121

r-i-BStodi* = l-J&O
- •%< harities Offidal Invest Fd#

7 LondonWail, ECZN 10B. 01-5881815

~ L^i- 7

dUtOBth. <Wy aragfiJUMr to Reg. Charities.

: J:
V For CharteriiHBE Japbet see Jams FTutay

Tel's- 'r*,' Jiieftaln Trust Managers LtdV (aKg) EaraWcM^ZZM?'
* Ir -J't.l, New SU EC2M.4TP. 01-283 2632 (Aotbi- Unte)___: 13CQ

: c- nTf"' lT"
i

IX.9 22.F+"™ *e* Fi.

F

mmi 54.2

>: y Eastern Tn
-ri vd| Income

• T , SmaUcnalTsL
ulcResraucesTsLJ
KBL Growth Tst—1_

.ri
' onfederation Funds Mgt. Ltd.? (jL (Accum uoitsT

xChaneenrLan^WCSAlHE. . ..
dMCOae Japan ______

7- n - ' rowUiFund |4L6

:lk

71

45

t*

5221 I 3J6

\t osmopoRtan Fond Managers W
s Port Slreei, London 5W1X9EJ. 01-CT85S
rowlh.
name.
versea. ,

:- : mount Unit Tst. Mgrs. Lid.

;! 00 Faster Lane, EC2V6HH GlfObfg
4- Wr Income (47.4 5L3+6JI M20
•,-wth American

•'
• anatften Trust

' Vi Mount High lncJ4.
tnatiy H
descent Unit Tst Mngrs. Ltd. {aXg)

'. . Melville Crei, Edinburgh's.

: sisa=ii
'

..rts. High. DbLZHW.?

*«CI=

031-2264931

I -Ml
"

v. liSLlic.Feb.3 PB3.9 19U1 —

1

L F. Winchester Fund Mhst Ltd.

•> Ud Jewry, EC2. 01-6062167

r, Emson & Dudley Tst. HagiraiL Ltd.

. iB,ArHn(|tDnSLI S.Wl. - 0W997551
-mson Dudley TSL _[73.7 ’ 713 I

7JXJ

i Equity & Uw-Un. Tr. M.f (a)(bXe)

,'temsbamRd, HighWycombe. 049433377
EquUyALiw. . _ ..1723 7£JJ +L4j 422

lams Finlay Unit Trait MngL Ltd.

10-14, West Nile Street, Glasgow. 041-2041321

J. Finlay.iniematl __||

ManuLife Management Ltd.

SLGemge's Way, Siwenage. 0438 561«

Growth Units J59.S
1 62.f~.-J 4S*

Mayflower Management Co. Ltd.

14-Xfl, Gresham St, EC2V7AU.' 016068099

asag=ap
Intend Feb.2L |4fcfl —4
Mercury Fund Managers Ltd.

30, Gresham St, EC2P2EB. 016004555
- - - — “T9.6 K3.2I—

I i|e
73

2
SS|

"""

Meit-luLFeb. —
Acc Units Feb.
Merc.EH.Feb.ffi_
Acon.UnRsFeb.22-

Mfdtand Bank Group '

Unit Trust Managers Ltd.V W
STs®: Sih#r^ &42 77842

ConwiodltyiGeo.
Da Accum.

. GiowUi—
- Da Accum.
Capital
On. Accum,,.,.——

—

Income-

"iS. Nat deaUis March

. FramGnaton Unit Mgt Ud.
' S-7 IreiamVard, EC4B5ML

. Da Accum..—
]nternalionaL_™,
Oft Accum.
High Yield
Do. Acam —

uBy Exempt*

Do.Accum. 2.22

. _
Id Accum.im. 46-'

II

p
.
0.9
9
,9

60-21 *0.31
94* +0J
39J +02

m ib
32J *03

58 Id +0.7

75.4
117.C

49.5 +0
49.? +oi]

Prices FfiSSo’Z. NnldMlhg March 9.

lnv.Pen.Acc_.

AMEV Life Assurance Ltd-V
Ahnz Hse, Alina RcL, Reigate. 40101

AMEVMSfSr,—-
AMEV Money fSZZl
AMEV EquityFd„ 1

AMEV Fixed lot™
AMEV Prep. Fd._
AMEVMgdPeoFd.
AMEV SlgdJ’en.'l
Flexiplan

AMEV/FiwStaftM
American— .. .

Income__
InL Growth.
^ Fur Arrow Uto Assurance sex

PrwMtna Capital lift tauMK
Barclays Life Assur. Co. Ltd.

252 Romford Rd, E.7-

Eatdaybonds*

GilSd

Genera! Portfolio Life Ins. C. Ltd-V
60 Bartholomew Cl, Waftham Crass. WX31971
Portfolio Fund 1520
Portfolio MaMiged.
P’foUa Fxa llrt.

.

Gresham Life Ass. Sue. Ltd.

2 Prineeef wales Rd, B-nuth. 0202767655

— Convert. Deposit*—— FgiiUy BniJ**

w waiuCTTi uno&-

}l226w
ui783m

G.L Cadi Fund
- stfSftS-—

fe
9

1453

Cl I

G.L InU. Fimd_,
Gx.Ppty.1

Growth & Soc. Life Ass. See. Ltd-V
Weir Bank, Brayon-Ttames, Berts. 0628-34284
Flexible Finance.

02-2837107

Extra VTeJdFrtBd.--
(79-80** _.

„./81-86«__
_lBond*"____
Intematnl.Bontf**
Japan Frt Bd.“
itowdUL***
PCfSnl- Pension***'

_

Property 3d.**
Recovery Frt Bd.'__..

Prices on *F«h. Zi, -March f, ^
Merchant Investors AsnvaaceV
Leon Hse*233 High St, Croydon. 01-6869171.
Property.

Coffp.Pens.Fd.
EquityPens. Fd
Prap.Peirt.F(L* 0542
GUI Pens. Frt P53
Depos.Pens.Fd.t J1053

'Prices on Febnary 28. tWeexfy

Schroder Life GroupV
Enterprise House, Portsmouth.

fSSJ:" L~-B9 -6-

Fuea lnL4_

deedogs.

070527733

— Man&i>d 4.

= asK.-— Property 4

01-534 5544

Landbanli Sees.__.
Lara&anK Scs. Ace. _
(L&S. Super Frt

Guatdlau Royal Exchange
Royel Exchange, E.C3.
GtnwBm Aewiaace _
Rnperty Bonds (20170 21000!
GKUaked Ufa Hwxxm UmHed
Managed InKtaf

.

Do. Accum, ____
E®rity Initial—

.

Do. Acami
Fbred im. initial.

Do. Acaxn..___

—

International I nftiaL.
Do. Accum

—J +3J.

•CSirtrti wilt vafoe nk 2L

Beehive Life Assur. Co. Ltd-V

Hambro Life Assurance UmitedV
7Old ParitLaie. London,W1 014990031

NEL Ptnshms Ltd.
Milton Court, Dorfttag, Soney.
HefoxEaCap B2.9

'

NebfxEq.Acoxri.__ 125J,
'

Netex Money Cap.— £0.7
Nefex Mon._ Acc. 702

Nd Mart FrtCaa__«!S
Net M«l. Fd. Act __ 521

: Deposit Cap_ 47.7

5921

73, LombardSt, EC3-
BHc. Horse Mar. 1—I 13631

(H-623 1288

I I
-

CubiIi life Assurance Co.
High Sl, PotUn B», Herts.

Eqty GUj Fd MarJjM.4Rttns. Fed. Feb. 6

Cannon Assurance Ltd-V
X. «nm* Wy, Wefrtrtey HA9 ONB.
BwttyUnlK

P.Bar 51122

izla~ |:±j -

01-9028876

K&SGovLSecs.4_
B.S. Pen Cap. b.
as. Pen. Ace. 8_
Mngrt Pen. Cap. B__
MnOrt Pen.Ao.B__
F. lot. Pea Cap. B _
r. lirt. Pea Act B
MoneyPea Cap. B._
MoneyPea Aec.B_
ProaPriL Cap. B
Prop. Pea Acc. B |U45

Scottish Widows’ Graap
PO Box 902, EdWbwgh EH165BU 031-655 6000
Inv.Ply.Srs. Mari. —013.6
InvJNy. Serv MarJ.. 107.fi

Invest. Cash MarJ ... 1018
Ex. UL Acc. Feb. 21.. 140J 1
Ex Ut- InC Feb. 23 U2J> 1333
Pag. Pea Feb. 28_ 7BJ2 28721

Sabir life Assurance Limited
10/12, Ely Place, tendon, EON ATT. 01-2422905
Solar Managed S f
Solar Property S.
SolarEqSt?S__
SotarFxrt lnt.S
SolarCashS
SotrlntLS

2ng Am. PereJkX—

t4iiK*S-se«r
Capital Life AssuraaceV
Caulstoa House, Chapel AsbWTorc D4022B5U

M&fei u i=d =
Charterhouse Magna Gp-V
^^(wimxi Hse, Bnmd Centre,

®*****J^(22S372

Pea.

.

Pea Prop. Acc.
Pea Man. Cap
PeaMa

*

Pen.Gihl
Pea Gilt
PeaB^. .

Pen. B.S. Arc

—

PeaDJuF.Cap.
Pea DA F. Acc.

Hearts of Oak Benefit Society

129. Wngsway, London, WC2B6NF 01+104 0393
Hearts of Oak [38.6 40.71 1 —
Hfll Samuel Life Assur. Ud-V
NLA Twr., ArkSscrarte Rrt, Cray. 01-686 4355

1 Units. ;

ieriesA—
Managed Units

Managed Series A
Managed Series C
Money lii

NPI PnshHH Mmagamwt Ltd.
48GraceduathSL,EC3P3HH. 01^234200

i
-

New Zealand Ins. Co. (UK) Ltd-V
MaffJand House, SooUiend SSI ZIS 070262955
Kiwi Key Inv. Plao__n66J 171Jt ,_..J —
Small Co'sRL WA 1153+26 -
TerimofogyFrt lli9 ffl.g +L2 —
Extrajnaprt—— mu B&a-tO-S —
Extra. Inc. Djst- Frt__ 2)24 107^ +0Jb —

m =
Norwich Union Insurance GroupV
PO Bex 4, Nonricb NR1 3NG. 060322200
Managed Fund
Equity Fr

Solar Managal P_
Solar PropertyP U76
Solar EqwtyP 1B6.6
Solar Fxrtim. P m.i
Solar Cash P 1039
SolarlnU-P [886

Sun Alliance Fund Mangmt. Ltd.
Sur Aflince House, HorSham. 040364141

Son Alliance Linked Life Ins. Ltd.

Sun AiHaxe Konse, Honluia 040364141
Emdb Fund—
Fixed!nterestFrt
Property Fund
International Frt_
Deposit Furrf—
Managed Fund

Sun Life of Canada (OK) Ltd.

2, 3, 4, Cockspur St, SW1Y5BH 01-9305*00

OVERSEAS FUNDS
Alexander Fund
37. rue NsnritaBB, Luembourg-
Aleonder Fund

[ US$7.08 | __ I —

.

Net asset vaire March L
Aden Haney ft Ross inv. Mgt (C.I.)

L Clwira CmsTSL Helkr. Jty., CJ- 0534-73741

AHR GiltEdij.Frt__jm.01 UOfeS ^--1 12,47

Arbotimnt Securities (C.I.) Limited
P.0. B« 284, SL HfUer, Jersey. 053476077

Gort Secs. TsL l«.0 99Jhd +L0( 12.63
Ken dearm dale March b.

EastUo(LTsLtCl3__p7 UMI 361
Nni dealing due March 8.

Australian Selectian Fund NV
Mvket OeporumlUK, c/o Irish YoungA OutbwaHe,
127,-Kem Su Sydney
USSISbns 1 SU53.48 1 -—l —

Net asset due Kmenber M.
Bank of America International SJL
35 Badenrci Royal, Liurembnirg G.D.

Keyser UHmann Ltd.

25. Milk Street. EC2V8JE.
Fonsele* _JFrl
BondseWr |Fr,'

Cent. Aswts Cap

King & Shauoit Mgrs.
1 0SU19 crass.Sl hdier,Jrn*y.
Valley H« .St P«er Pert, Grosy.

1 Thoms Street, Dou^i. ID.M. _ ,
Gift Futxl (Jersey) p 36 94
Gilt Tnrcl ( l.o M.J hW 2 107
Gil: Flirt GuerTKey[9.60 9.b5

fort Govt 5«es. Trt,

First Sterling JO&M 18JI
First IntL 15195.15 195.71

KieInwort Benson Limited

20, Fenchurrh SL, EC3.

•- I

Eurinuest. Lux. F.
Guernsey Inc..
Op. Acnun

I

KB Far feast Frt

XBIttl. FuraJ

KB Japan Fund
ICB^Ts. Gwth. Fd.

.

Bermuda

p6.5
(83J

1.064

<0534)73741
(0481)247Ob

diB!

01-6238000
4J1
3.89

USS1I20
SUS1L89

.1151264x1

SU^02B

-dSd

-OM

193

180

Basque Bruxelles Lambert

2 Roe De la Regwee B 1000 Brussels

Renta Fund LF R.90B 3,9671 --4 8JJ7

Barbican Hangers (Jersey) Ltd.
P.O. Box 63, St. Heller, Jersey 0534 74806
Barb. InL Fund 1913 WL9J—[ 253
Barclays (hticora Int. (Ch. IsJ Ud
1, Charing Cress. SL Heller, Jsy. 053473741

UHERdBa 1SM =d ^?o
Unibond Trust —KSSUS 104.071—] 9.00

Barclays Unicorn Int (LaJdan)

3. Thomas SL, Douglas, I JJJII. 06244856

Do. Grtr. Pacific n2Jt
Do. InU. Incone 083

UO
150

Do. 1. 6* Man Tst. Rrt.4

Da Mara Mutual— [206

Bishopsgate Commodity Ser. Ltd.

PA Box 42, Douglas, Ia». 062423911
ARMAC 'Feb. 5 1USS341
CANRHO** Feb-5_.kX2M
COUNT*- Feb. 5 p547

,
....

Ori^ufty issued at *510ari **£3. Nextval.

Bridge Management Ltd.
P.0. Box 508, Grand Caymaa Cayman Is.

N-tohl FertfflL—
...

Y17.907 J+504| —

Lloyds Bk. (C.IJ U/T Mgrs.
P.O. Box 195, SL Heftier, Jersey. 0534 27561
Uoyds TSL O-seas— 156.4 59A{ 051

LloydsTrust Gll^.^lSaa^O
1^ 1 1225

Nrat dealing March 7.

Lloyds Bank InternationaL Geneva

P.0. Box 438, 1211 Geneve 11 (Switzeriand)

Hsl£esS=RWJM=J HI
Management international Lid.

Bank of Bermuda Building, Bermuda
C “bury March 2 I3US2&W —
M ft G Group
Three QuayvTouKr Hill EC3R 6B0. 01-626 4588
Atlantic Feb. Z7
AtsLEx.Feb.2B
Gold Ex. AO. Feb.

~

island -
(Accum UriHs)_..._

Samuel Montagu Ldn. Agents
114, Old Broad SL. EC2.
Apollo Fed. Frt. 28_|S«2« 46.1
Jarf«tFeb28 IS1S&3 14.
U7GreupFrt.a_.HlS3ffi li
U7JeoevFea21__Ej5 5M
U7Jsy.CFs.Feb.14.pE36 10.'

Murray, Johnstone (Inv. Adviser)

163, Hope SL, Glasgow, C2. 041-2215521

NwnftSajFelS^WSlkB 20J9! | 052 •Mmw Fu^HTr^.|
I - -i —

Brtttrtl Tst. mm, (Cl) Hat Wri^ lS^Fd. Mgss. IM.
30, Bath Sl, St. HeOer, Jercy.

Far East A InLFrt—

f

Jersey Energy TsL !

High

rtS. Dollar Beiioiifetted Fd
UnmrtSTst
I rrt.High In. Tst PUSHM 0.99S5I 9.10

Value March 2 Next dealing March 12.

Brown Shipley Tst. Co. (Jersey) Ltd.
P.O. Box 583, SL Heller, Jersey. 0534 74777
Sling.BnrtFd^h) ]UQJ4 10.19^+4131 12.90

Butterfield Management Co. Ltd.
P.O. Bor 195, Hamlftort Bermuda

BSBSi=^gS a
Prices at Feb. 5. Next sub. day

For.'

45 La Moue 5L, SL Halier, Jersey 0534 36241
High Income FuntL__|50.0 ..._ I

*

EijiltyFupd— J 5Q.fi *

*5uhsiripuon dale March Z2
Negit SJL
10a Boulevard Royal. Luxembourg
NAV March Z~

|
SUS12.43 I-OJOf — .

Negit Ud.
Ban* of Beroxxta Bute., H anti ton. Brenda.

NAV Feb. 26 |£6J1 - J I

Phoenix International

PO Bov 77, Si. Peter Pori, Guernsey

loterlMUr Fund IU53ZJ5 Z53f J —
Guest Fund MngmnL (Jersey) Ltd.

PO Box 199, SL Keller. Jersey.

Quest StlaFxd. InL _.B7.6 '

Quest IntlTsws. -B0.923 0<
Quest Inti. Bd _p! 393 0.9

Prioes at Feh. 28. Next dealfog

Richmond Life Ass. Lid.
48. Athol Street, Douglas. I.O.M.

(xJThe Silver Trust. -.1134 ’ m
Richmond Gd-Bd -(135.0
Da. PlatJaun Ba
Do. Diamond Bd
Do.Em incumeBd..^,
'CarrilkHi C-G.I.Brt.i

•Pnce on Feb. 12 Next Dealing

Rothschild Asset Management (C.I.) .

P.O. Box 58, SL Julians CL, Guernsey. 048126331
O.C.EaFr.Feb.28
O.C. Inc. Fd. March 1
O.C.InHJ’d.t
OCSm Co Feb. 28 1_,_
ac. Commodity* fL56J
OC. DH.Cwrrity.r.._lSUS3l2Z
O.C. Sterling Fa—...

L7Q
7.92

Capital International SJL
37 rue Notre4)airc, Luxembourg
Capital Ibl Fund 1 SUS17.93 M)21| —
For Central Assets MngL Ltd see under

Keyser Unman Ltd.

Charterhouse Japhet
1 Paternoster Row, EG4 01-2483999
Adrow HMBOIO 3L70I+O2DI «.33
Arilverba IMM92D 5UEH-H13!} 4.48" '3 32.^-HUft 5.05

Zlioj+oio 5.45

S^rnL. IZZ^WZIO 44^1^3 2.75

Clive Investments (Jersey) LM.
P.O. Box 320, SL Hefter, Jersey 0534 37361

8BSBRtK}dH mdiU
Cwnhai Ins. (Guerosey) Ltd.
PA Box 157, SL Pefer Port, Guernsey
Irani. Maa Frt 1177.0 192^ 1 —
DW5 Deutsche Ges. F. Wertpapiersp
Gnmefaurgwrg 113, 6000 Frankfurt

Investa (040650 38JD|+a«( —
Delta Group
P.O. Bn 3012, Nassau, Bahamas
Delta Im. Feb.27—PUSUB L7« |

—
Dentscher Investment-Trust
Postfach 2685 Slebergasse 6-10 6000 Frankfurt

Concentre RWUUU 2g.0ffl+020l -
IrX. Remettiorat [DU63JD 65A0J |

—
Dreyfus Intereontineirtal lav. Frt.

PA Box N3712, Nassau. Bahamas.

NAVFeb.28 BUD7J9 18.92J

—

Enuon & Dudley Tst Mgt Jrsy. Ud.
PABox73.SLHdW.Jmey. 05342^ gg

290
7.41

iS
34^

_..w £10.027 I- ,
•Prices on Feb. 28. Next dealing March 28.
tPrices on Feb. 2L Next dealing March 7.

"Daily rieaflnss.

Rothschild Asset Mgt (Bermuda}
P.O. Box 664, Bk. of Bermuda BkL, Bermuda
Reserve Assets Fd.|965 983 J —

Price on Feb. 2d. Next deflllngMarcb 5.

Royal Trust (C.I.) Fd. Mgt Ltd.
P.0. Bo» 194. RcyalTsL Use, Jersey.

RLT.Inn.Fd lUSJMb 9
R.T. lnn.(Jsy.)F4Jffl

Prices a Feb. 27. Next dealing

Save ft Prosper International

PABox^tI, SL Heller, Jersey. 053420591
U.S. DoBaHtenondnated Funds

Segrof..

%Dir.Fxd.
Internal. . , _ .
Far Eastem.’t --M526
North American 8n

:BSL=KS
ern."t____ 95J

l«A4

E.D.I.C.T.

.

The English Association
4 Fore Street, EC2

.{1292 m91 _... J 3.00

01-5887081

Chamri I.

Conxncd.-***^
SL D+posH*-..
SLFlxed*-^;

143

J

UM 3
U3.1

ftp+ial

TO3
120JI

rroperty senes 1

£”*
Pns. „
Pns.G1eed.to:.
Pe™.|wihyCao

PnS-FxrtlnLAcc.
Pern. Prog Cap.
Peso. Prop. Acc

Maple Lf.Grth.
,

Maple Lf. Mangd.
MtofoLf.Egty.___.
PeSrtPn.Fi

Pens. Mun.Aca

13M
2167

wtFund-

Pearf Assurance (Unit Funds) Ltd.

252, HWi HuPraiv WC1V 7EB. DW0584CI

Target life Assurance Co. Ltd.

sas “*— isjssns&jHo
Man. Fond Inc nK.'4 1B71| „,..l —

d _..J -

PropertyAcoan.

Phoenix Assurance Co. Lid.
4-5 King WHUam St, EG4P4HR.

Pnw.Fd. Inv

Reed InL Fd. Inc -

sBr*
ReLr

-

fflSESSSs-isi s

Chieftain Assurance Fuads
U New Street, EC2M 4TP.
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32, CornMU, EXJ. . 01-6265410
gLFrt.15.

MaxSa^M.'Z'BTf.o
Cttdt ft Caontfet Insumce
120, Regent &_ London W1R5FE. 01-4397081
CAC Mngrt Frt [123X 133X] .._.J —
Crown Life Assurance Co. Ltd-V
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Handetsfcade 24, Willemstad. Curacao
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•Far East Fund fW 103 .

‘Next sub. day March 7.

Schrader Life Group
Enterprise Hone, Portsmouth. D705Z7733
lirtenuttonal Fundi.

_ EEqutor

J. Henry Schroder Wagg ft Co. Ltd.
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Tokyo Pacific Holdings N.V.
Intimb ManagemM Co. N.V_ Curacao.
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P.D. Box 98, Channel House, Jersey. 053473673
J«W7 Ta [1630 174.0I-1M -

As at Jan. JL Next sab- tbr F
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A Sterling denominated securities which include investment dollar

premium.
* "Tap" Stock.
* Highs end Lows marked thus lave been aayoted to allow forrights

issues (or cash.

T Interim since increased or resumed,

j Interim Since reduced, passed or deferred.

tt Tax-Tree to non-rasktems on application.

* Flgunes or report awaited,

tt Unflst^d securfcy.

* Price at lime ol suspension.

I imfaated dividend after pending scrip and/or rights Issue; cover,

rotates to previous cSvtdefiifc or forecasts.

+ Merger bid or recrganfsatlon bi progress.

4 Not comparable.

* Same Interim: reduced final and/or reduced earnings Indicated,

j Forecast dividend; ewer on earnings updated by latest Interim

'statement.

f Cover attews for conversion of shares noi now ran Icing lor dMdends
or ranking only for restricted dividend.

* Cover does not allow for shares which may also rank for dhridend at
a future dale. No P/E ratio usually provided.

f Exduduig a final dividend declaration.

* Regional price.

II No par vahie.

a Tax free, b Figures based on prospectus or other official

estimate c Cents, d Dividend rate paid or parable on part of

capita!', caver based on Addend on full capital, e Redemption yield,

f Flat yiefd. g Assumed dividend and yield, b Assumed dividend and
yield after scrip Issue. J Payment from capital sources, k Kenya,

m Interim higher man previous total, n Rights Issue pending.'

q Eamlngs based on preliminary figures, s Dividend and yield exclude

a /pedal payment, t Indicated dividend: cover relates to previous
dividend, P/E ratio based on latest annual earnings, u Forecast
dhndend: cover based on previous year's earnings, v Tax free up to

30p hi the L w YM allows for currency douse, y Dividend and yield

based on merger terms. x Dividend and jieM Include a special payment
Cover does not apply to special payment A Net tfividend and yield. B
Preference dividend passed or deferred. C CanadUn. E Issue price. F
Dividend and yield based on prospectus or other official estimates for

1974-80, G Assumed dWWend and yiefd after pending strip and/or
rights Issue. H Dividend and yield based on prospectus or other official

estimates for 1978-74. K Figures based on prospectus or other
official estimates far 1478. M Dividend and yield based on prospectus

or other official estimates for 1476. H Dividend and yield based on
prospectus or other official estimates for 1979.P Figures based on
prospectus or other official estimates for 1978-74. B Gross. T Figures

assumed. Z Diridendwtal to date, ft View based on assumption
Treasury Bill Rate stay unchanged until raturity of Stock.

Abbreviations: xd ev tfividend; xc ex scrip Issue; tr ex rights; a ex all;

d ex capital dstrlbution.

“ Recent Issues n and ** Rights ” Page 30

This service is available to every Company dealt in m Stock
Exchanges throughout the United Kingdom for a fee of £400

per annual for each security

REGIONAL MARKETS
The following is a selection of London quotations of shares previously
listed only in regional markets. Prices of Irish Issues, most of wtich ere
not officially listed in Ltmdan, are as quoted on the Irish exchange.
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EEC plans short haul ‘feeder’ airliner

PROPOSALS FOR a Elba
European Community pas-
senger aircraft project that
could by the mid-1980s com-
pete with U.S. manufacturers
in the lucrative medium and
short-haul “ feeder ** market
have been drawn up by the
Brussels Commission.

In a confidential report
sent to the Council of
Ministers, the Commission
pots forward the possibility
of Community financing be-

ing made available through
the special Ortoli facility.

The new funding mechanism
set up at the torn of the year
which could make loans worth
£250m a year and raises the
question of association in the
project with Japan's aircraft
industry.

The proposals also call for
agreement by member govern-
ments and their national air-

lines on market require-
ments inside the EEC for the

BY GILES MERRITT IN BRUSSELS

new generation of “feeder**

aircraft- which will begin to

come Into service after 1985.

A working group of EEC
government officials is to

meet to Brussels this month
to study the Commission
report.

The commission plan deals

with two potential aircraft

—

one with about 100 seats and
a larger version for up to

160 passengers. Those con-

cepts are elastic, however.

and it is thought that a single

project involving 130 to 160

seats—depending on con-
figuration—would receive the

widest support fnrin Euro-

pean manufacturers.
Such a project would com-

plement the 200-seater A310
planned fay the Airbus
Industrie consortium.
Commission officials con-

cede that the shape. of any
new grouping of European
aircraft manufacturers re-

mains far from, clear. At
present both Britain and the

Netherlands are committed to

parallel programmes — the
British Aerospace -BA146 that

is due to go into production
by 1983 and Fokker’s rival

super F28 project.

Any new European con-

sortium designed to ration-

alise the two projects before
each passes the point of no
return would have to' be
accepted speedily.

/

/
f

Output

prices

rising

faster
By Peter Ridded,
Economics Correspondent

THE BUILD-UP of labour and
. raw material cost pressures on
! industry is being reflected in
a slightly faster rate of increase

/in the price of manufactured
products.

However, wholesale price
indices, published yesterday by
the Department of Industry,
suggest only a modest accelera-
tion in the cost of living over
the next few months.

Before allowing for present
.-pay settlements, costs have
[been increased by higher raw
material prices, partly offset by

,the recent strength of sterling.

> The index of material and
fuel costs rose 0.5 per cent last

month to 151.1 (1975=100) for

WHOLESALE PRICES

1975=100

Raw Output
Materials (home sales)

( 1978 1st 140.2 1493

j
2nd 1463 1513

i- 3rd 1445 1543

|
4th 147.1 1573

Oct. 145.7 156.6

Nov. 1473 157.1

Dec. 1483 1583

1979 Jan. 154.0* 1593*

Feb. 151.1* 1613*

• Provisional

Source: Department of Industry

an increase of 8.75 per cent
over the past 12 months.

Many world commodity
prices, besides oil, have
increased sharply since last

summer. The index has con-
sequently risen 4.8 per cent in
the past six months, compared
with 3.6 per cent in the pre-

vious half-year.

Those rises, with a 12 per
cent Increase in unit labour
costs last year, have combined
to push up the rate of increase

of output prices charged at the
factory gate to 4.3 per cent in

the past six months, compared
with 3.75 per cent in the pre-

vious halfyear. But industry's

profit margins have been
squeezed.
The price index for home

sales of manufacture! products
increased in February by
roughly 1 per cent to 161.5

(1975=160) for a rise of 8.25

per cent over the pasj 12

months. That compares with
7.75 per cent- for the year to

January.
That slight pick-up in the

underlying and 12-month rates

agrees broadly with the Price
Commission index of notified

increases.

Although the 12-month rate
of retail price inflation. 9.3 per
cent in mid-January, may
return to double figures before
the summer, any further
acceleration is likely to be
modest. Most economists
believe that the 12-month rate
should not exceed 12 per cent
during 1979.

The index for materials other
than crude oil rose 2 per cent.

Further price increases for
hides and skins were the most
significant items. Prices of
several metals also rose.

Output prices of non-food
manufacturing companies rose
Ij per cent last month, a third
of that in higher petroleum pro-

ducts prices.

Lower prices for home-landed
fish and for coffee were mainly
responsible for a 3 per cent fall

in the costs of food
last month.

Vietnam mobilises

as China ‘pulls out’
BY RICHARD NATIONS IN BANGKOK

CHINA said yesterday that she
was pulling back her forces
from Vietnam. This move to end
the border conflict failed to win
any response from Vietnam,
which ordered a general mobili-
sation “to defeat the Chinese
aggressors and protect national
independence."

In am official statement by
New China News Agency China
said the forces had achieved
their goals and that “ from
March 5 all Chinese frontier
troops are withdrawing into
Chinese territory."

Intelligence reports in Bang-
kok said that there were no
convincing signs of a Chinese
withdrawal.
Some diplomats in Peking

quoted by Reuter suggested that
timing of the announctment
indicated that the bulk of the
forces were already withdrawn.
Radio Hanoi, ignoring the

Chinese statement, said the
mobilisation order had been
issued by President Ton Due

Thang. All men of military age
were called upon to enlist Viet-

nam has an estimated army of

615.000.
Western diplomats believe

that the Chinese were serious in

their intention to withdraw.
With only one of the five

main-force Vietnamese divisions

in the north, the 308th, partially

committed to the battle, analysis

say Hanoi has adequate forces to

launch a major counter-attack

to harass the Chinese retreat

Warning
They believe it would be un-

characteristic of the Vietnamese
to allow the Chinese to pull back
at their leisure, particularly as

the Vietnamese suspect that the
Chinese might attempt to keep
strategic parcels of territory

they claim in the disputed
border region.

A strong Vietnamese counter-
attack. however, would provide
Peking with the political justi-

fication, which some observers
feel the Chinese are seeking, to

wheel round and attack Viet-
nam’s elite divisions.

Though the Chinese can
claim considerable military suc-

cess in the 17-day campaign by
capture of strategic positions in

the north of Lang Xon, Lai
Chau and Cao Bang, they have
not drawn Vietnam’s main divi-

sions into a major battle.
The Chinese statement

warned Vietnam not to continue
"armed provocation” along the
border. “The Chinese -Govern-
ment solemnly states that the
Chinese side reserves the right
to strike bade again in self-

defence in case of recurrences
of such Vietnamese activities.”

Observers noted ambiguity in

Peking’s statement that “ all its

frontier forces ” would withdraw
to Chinese territory.

. It is the
main-force units of the Chinese
Army which are engaged in the
fighting.

Editorial comment, Page 18

Britain

agrees

‘cab spy’

talks
BY LYNTON McLAIN

Sime Darby raises stake

in Guthrie to nearly 30%
BY JAMES BARTHOLOMEW

SIME DARBY Holdings, the Far
East multinational conglomer-
ate, took an important, step
yesterday towards winning its

£153m takeover bid for Guthrie
Corporation, the British planta-

tions group.

It paid £15.5m to buy what
could prove to be a crucial 10
per cent of Guthrie in the
stock market, bringing its stake Snnnnrter

to just under 30 per cent

Many of the leading institu-

tional shareholders have sold
their Guthrie stakes to Sime.
Save and Proper sold its holding
of just under 4 per cent last

week and funds managed by
N. M. Rothschild or .its asso-

ciates are understood to have
sold their 4 per cent yesterday.

up to just

Sime Darby claimed that

holders of another 10 per cent
of Guthrie’s shares were also

willing to sell. But under the
takeover rules Sime cannot buy
more than 30 per cent of
Guthrie until it has received
approval for the bid from its

own shareholders.

An extraordinary general
meeting of Sime’s shareholders
is set for April 2 to approve toe
move. This could be moved
forward if the company wants
the go-ahead to buy more
shares.

The big exception is M and G
unit trust group, a fervent sup-
porter of Guthrie, which yester- -from its parent
day actually bought 25.000

So the new offer made then
was partly in Sime shares. Sime
stopped buying Gntorie shares
in toe market once it had got to

20 per cent, greatly encouraged
the Guthrie camp.

But now Sime has received
legal counsel's approval to effec-

tively buy Guthrie shares with
a mixture of cash and Sime’s
own shares. The scheme is that
a subsidiary, rather than Sime
itself, will buy the Guthrie
shares and then accept the bid

shares in Guthrie, bringing its

stake up to 132 per cent.

M and G also sold 200,000
Sime Darby shares and said toe
prospect jield on Guthrie was
good, but Sime shares were
over-rated.

An unusual arrangement has
helped Sizne's renewed share
buying. Sime had admitted last

week that it could not affoTd to

buy Guthrie for cash alone.

The subsidiary must not re-

ceive shares of its own parent
since that would be illegal. .So
the Sime shares allotted will go
straight to underwriters who
will give the subsidiary cash.

The Guthrie board will : be
taking its own legal advice on
toe arrangement to see if it

really works, said Mr. Ian
Coates, the managing director,
yesterday. “The most ingenious
schemes gang aft a-yley" he said.

THE GOVERNMENT will go
ahead with consultations leading
to introduction of the tacho-
graph in goods vehicles over
3.5 tonnes gross weight, despite
a storm of protest from Left-

wing Labour MPs.
Mr. William Rodgers, the

Transport Secretary, said in

Commons written reply yester-

day that the Government
accepted “ reluctantly " the
ruling by the European Court of
Justice a month ago that Britain

was in breach of her obligations
under the Treaty of Rome.
But some Labour MPs said

that they would oppose, all

Government attempts to bring
regulations to implement toe

EEC law.
Miss Joan Maynard, MP for

Sheffield Brtehtside. said the
move was a “ miserable capitu-

lation bv the Government”
Mr. Nell KInnock, Bejdwellty.

who is sponsored by the Trans-
port and General Workers’
Union, which has consistently

opposed the tachograph, said

the Government had been in a

position to resist or forbid im-
plementation of the regulations.

Mrs. Renee Short Wolver-
hampton North-East forecast

“terrible trouble as drivers

regard the tachograph with
absolute abhorrence.”
Regulations eauating toe law

with that of EEC tachograph
regulation 1463/70 were to have
been introduced by the Govern-,

ment by January. 1976. Tbe
machines record distance
travelled; speed: driving time;

work breaks: and rest periods.

Mr. Rodgers consistently
opposed the regulation until

yesterday. The Government
view was that it had a good
enforcement system for check-
ing drivers’ hours based on log
books and spot checks.
The tachographs are likely to

cost up to £200 each. Calibra-
tion fees, for ensuring that they
meet a 1aid-down standard, will

be about £10; and toe total

capital cost to haaliers wQl be
about £100m.
Many hauliers fear they may

have to pay drivers more money
for accepting toe tachograph.
This is ruled out by toe Govern-
ment as. it says, the hauliers
would only be obeying the law
of the land.

THE LEX COLUMN
' /it

uneven mix

Yesterday’s results from Fisons
were reasuring inasmuch its

there were no unpleasant sur-

prises, such as the sharp drop fax

agrochemical profits which
caught the stockmarket off

guard at the-interim stage and
led to a drastic pruning of profit

forecasts. Pre-tax profits in 1978
rose 12.3 per cent to £223m, a
figure which could have been
£2m higher but for currency
movements and tbe introduction
of a more conservative deprecia-

tion policy.

Since 1975 the company's
shares have underperformed
toe market by over a third,

fisons itself anight maintain
that toe City, having decided
it was no longer dealing with -a

pharmaceutical growth stock.'

has not had the imagination to

take toe group on its own terms.
Unfortunately, Fisons’ divisions

still do not form as balanced
and self-supporting a structure

as they are supposed to do. :

The Pharmaceutical and -agro-

chemical divisions are research-

intensive consumers of cash
which carry tbe burden
of finding the new - pro-

ducts that Fisons urgently

needs. Yet they are still having
to- supply well over half total

trading profits, and but for toe
atrocious first half in agro-

chemicals their proportion con-

tribution would have been still

higher. The two major stable,

low investment centres, fertil-

isers and scientific equipment
supposedly big cash producers,

Index at 484.6 (same)

iBvnuirnasf
OFSPSCttlDS’OSTS

|

i«Zh

/v-WDsy \
1.

4/

Interbank
Rates—

1879 FEBRUARY MARCH]

embarass it Together with ^
redemption of a short dated#
this should inject close to £7po
into the financial system j

more than cover the
which will be drained

.

the two calls on the
partly paid issues prior
makeup day for the
banking month.
While this will

pressure on the banks? restt*
assets and prevent -aa
barrassing rise

. hr short
" tat

interest rates toe auttunitfe
decision to cancel, rather tis
postpone, the retail of sped
deposits suggests that they^
relaxing their. : •financial/ gj
slightly and .mre hot partis

' “

bothered, about
falling further.

in its battle for control of EEC investments
Guthrie. Yesterday it bought an-

other 10 per cent for cash in the

market, taking its holding up to

nearly 30 per cent. Since it

wants to use as much of its

paper and as little of its cash as

possible in the bid, it plans to

accept its own underwritten cash

offer in respect of these shares.

That, one might think, will

enrage the underwriters. Not so,

says • Sime: the underwriters

were always aware that they

were likely to have to take a lot

of Sime shares on board.

Interest rates

. Despite the half point cut in

bank base rates and the cancel-

So far,- only a handful^
investment . trusts have/ sfeg

use of the special fadlitf*

introduced last year for iaya
ment in quoted foirib

currency securities . issued:*
European Economic Commnnfl
institutions. But three funds]
the Murray Johnstone gwe
took this step yesterday, and
string more from the am
stable will be following tn^Q
next few weeks. ’ Long term,#
group plans to-build a sfeea£j

commitment to this Mnd 7
investment. .

.

Its thinking goes /Blpfc.tr
ka* • <Ia1Vow fvvoMmm liiVH

unsatisfactory investments
are under pressure from TCI, lation of a one per cent tranche has no intrinsic value,; and,}
with its privileged access to

chean feedstock, and from
American manufacturers of

scientific equipment, able to
take advantage of toe (heap
dollar.

For the second year running
Fisons has shown a substantial

net cash outflow — £6m, after

£l0m in 1977. Yet it is not as if

the group has been having to
gear up in order to develop a
major new product line.

.
The

heavy research spending is a
drain, but it is not high enough
to guarantee the discovery of
new products every few years.

On the research front Fisons
can only be patient and hope
that its strategy of trying to

gain dominant market positions

in specialised fields — scientific

equipment veterinary medi-
cines, anti-allergic.firugs assures
it a reliable flow of earnings. The
shares, which at 317p are 40p
below their Level, of last- Sep-
tember (after toe poor interim
results), do -not look expensive,
but then the 1979 prospects are
not exciting. The yield is 6.9

per cent with a fully taxed p/e
of around 101.

Sime Darby/Guthrie
The scales are beginning to

wobble in Sime Darby’s favour

of special deposits, the gilt

edged market was beginning to

look rather jaded last night.

Having been nearly £2 better

initially, prices of long dated
Government stock were only a

£i higher by toe close and
equities lost most of theirearlier

gains.

Meanwhile, in toe money
markets the discount houses do
not know suite what to make of

the Bank of England's recent
behaviour. Last Thursday, toe

Bank cut Minimum Lending
Rate to 13 per cent and let it be
known that it thought a period
of stability should ensue. To
underline this it lent at MLR to

a number of discount houses tor
a week—usually a sure'sign that
it did not want rates; to fall

further. On Friday, everyone
was expecting that it would
follow this up with the an-
nouncement of a tap stock issue
to control the gilt edged market
But nothing happened.

Yesterday, toe authorities had
another chance to announce a
tap if they had wanted to, but
they let the opportunity pass.

Instead, they announced that
they were cancelling a recall of
special deposits due on Friday
and- also helped the discount
market out in a way that did not

very volatile. Financing 'tm
seas Investments by loans:

has big drawbacks. It

no real hedge against a-

:

Sterling, it’ can lead to A
squeeze if the value of the;

falls, and it does not'
exposure to toe dollar

;

Under toe rules' br
last year, toe trust box
foreign currency to ins

the approved securities,

on the loan can be- met-at"
official exchange rate, and
Bank of England’s rule'

cover should be maif
equal to 115 per cent of;

value of the loan does notj

Most important toe It

be repaid at the official

five annual instalments.

So the trust winds np
foreign currency asset.,

chased at toe official rate.
,

this backing, Murray
then plans to borrow f

foreign currency to .invest i

overseas market of its

Its initial borrowing cosis

1 per cent more than -it *

back on toe EEC security*'

the group fs happy to payj
in order to release fund*
toe

.
dollar premit

does not produce any _
and to increase itninterhinw
exposure with toe least
risk.

Weather

Iran oil exports resume with a shaky start
BY ANDREW WHITLEY AND ANTHONY McDERMOTT IN TEHR AN

OIL EXPORTS from Iran,
once the world's second
largest exporter, resumed
yesterday after a break of 68
days. The National Iranian
Oil Company, also said that
a production ceiling of be-
tween 3m and 4m barrels a
day would be Imposed shortly.

After tbe longest break
since the 1953 nationalisation
of toe AngloJrauian Oil Com-,
pany sales were resumed on
a direct spot basis, ending
toe dominance of toe BP-Ied
consortium over Iranian oil.

There was a decidedly shaky
start as the first day’s earnings
of 8110m (£55m) was donated
to oil workers' welfare to
placate militant left-wingers

still threatening to hold up
output
With losses on oil earnings

approaching $8bn from the
past five months' disruption
in the oilfields, toe financially
pressed Government probably
had little option hot to resume
exports now, and to put the
best face on the matter.

Price

The first shipment was of
120,000 tons of heavy erode
and 110,000 tons of light for
toe Japanese concern, Mitsui,
at a negotiated price 50 per
cent above current Orgaidsa-
tion of Petroleum Exporting
Countries levels. Mitsui Is

reported to have settled for

519 per barreL Tbe tLS-
company Ashland, another
regular customer for Iranian
off, is thought to have agreed
prices slightly lower. BP Is

said to have had a bid for
crude turned down. 7

Mr. Mohammed All
Narvegh. deputy chairman of
NIOC, said yesterday that
Iran would prefer to conclude
long-term contracts with
reliable customers rather than
continue selling its oil on the
spot market

Our Foreign Staff writes;
Iraq has reached agreement
with foreign oil companies
by which they will pay it

£55m In final settlement, aris-
ing out of the nationalisation

of the Basrah Petroleum Com-
pany in 1975, according to the
Middle East Economic Sur-
vey. Th ecompanies involved
include BP, Royal Dutch/
Shell, CFP. Exxon and Mobil.

© In Abu Dhabi the
director . general of the
Algerian national oil com-
pany Sonatrach said that his
country was considering rais-

ing oil prices substantially
from April 1, in exeess of the
scheduled OPEC increase
coming into force then.
Within toe oil industry, it is

said the rise for Algeria’s
light crude could be as much
as 15 per cent.

Tehran eases business fears.
Page 4.

companies

Continued from Page 1

Fed plan
general standards of strength,

experience and reputation as

required for domestic organi-

sers of banks and bank holding
companies.”

It adds that its supervision
concerns for the operations and
activities of foreign banks out-

side the U.S. are therefore

limited to their possible effects

on toe ability of those banks to

support operations inside the

Ui>. It was not policy to extend

U.S. bank supervisory standards
estra-territorially.

Hattersley pay supremo
BY RICHARD EVANS, LOBBY EDITOR

MR. ROY HATTERSLEY, Prices
Secretary, is to have the
additional role of co-ordinating

Government policy on wage
claims throughout the public
sector.

The Prime Minister has made
the appointment in an effort to

avoid any damaging political

impact from competing public
sector pay claims and differing

responses from Government
departments.
The role would normally be

given to Mr. Denis Healey.
Chancellor, but he will be too
busy over the next month with a
visit to preside at an IMF com-
mittee in Washington and then
with preparations for the budget
on April 3. He is also involved

in talks with the TUG on toe
implementation of the
Concordat
The choice is seen as a feather

in the cap of Mr. Hattersley, one
of the most thrusting and
politically astute of the younger
generation of Cabinet Ministers.

There has been a belief in the
Cabinet that some recent public
sector wage claims, particularly
in the National Health Service

and local government could
have been handled better.

Among negotiations Mr.
Hattersley will be concerned in

are toe electricity supply
industry, railways, steel industry
and toe nurses.

Labour news. Page 10
Parliament, Page 11

Tories maintain pressure
BY OUR LOBBY EDITOR

THE CONSERVATIVES ..are initial, discussion on Thursday,
maintaining maximum pressure will he forced to abandon all

on toe Government to ditch its hopes of implementing its devo-
proposals to set up a Scottish lution policy in this Parliament

ikely before next tteek. cent of the vote will be brought
Following a meeting of toe forward in a few weeks and a

shadow Cabinet at the Com- free vote will be allowed.
mons last night, Mrs. Margaret
Thatcher, the Tory -leader,

issued a statement demanding
that in view of the -referendum
results, the Government should
Lay the necessary orders repeal-

ing the Scotland and Wales Acts
without delay.

Indications are that the
Cabinet, which will have an

'niis is probably the most
satisfactory way for the Govern-
ment to get out from the humi-
liating position of seeing its
policy rejected devastating!; by
the Welsh electorate and en-
dorsed by an impossibly small
majority in Scotland.

. Parliament, Page 11

UK TODAY
RAIN in most places. Generally
windy with gales in many
places. Max. 7C (45F).

London, SJff, E. England

Sunny intervals. Cloudy with
rain at times.

Cent S. England, Midlands,
Cent N. England

Rain at times. Clearer later
with some showers.

Wales, Channel Isles,

N.W. England

Gales in places. Rain at
times.

The rest of Britain

Sunny intervals. Heavy
showers. Wintry on hills.

• Outlook: Windy, with sunny
intervals- and showers. Becom-
ing wanner.

WORLDWIDE

Ajaccio S

Tday
midday
-C ’F
14 57 Lisbon c

Algiers c 14 57 Locarno c
Amadm. s 7 45 , London s
Athens s 18 61 luxmbg. c
Bahrain s 2D 63 Madrid s
Barc'lna F 15 SB Majorca R
Beirut s 19 66 Malaga 5
Belfast R 7 45 Malta c
Belqrd. F 14 57

I
M'chsrr. c

Berlin C 1 34 Maine. R
Blanritz C 10 50 Me*, c. s
Bmghm. F 8 46 Milan F
Blackp'l F 8 46 M'ntreal C
Bordz, c 9 48 Moscow s
Boutgn. S 6 43 Munich c
Bristol F 10 50, Nairobi s
Brussels S 9 48 Nantes F
B. Aires s 25 761 Nwestl. F
Cairo s 23 75! N. York R
Cardiff s 9 48i Nice s
Caa*b*C3 s 18 61 Nicosia F
Caoe T. 5 22 72 Oporto c
Chicago C —

1

30 Oslo s
Cologne c 1 34 Paris F
Cpnhgn. s 4 39 Perth S
Corfu s 18 64 Prague

Reykjvk.
c

Dublin c 9 48 c
Dbrvnk. F 15 59 Rio J'o X
Ednbgh. F 8 46 Rome s
Faro F 18 64 Sslzb’rg c
Florence S 15 S3 Singapr. s
Frankrt C 5 *1 Stckhm. c
Funchal F 17 83 Strasbg. c
Geneva C 10 50 Sydney c
Glbrftr. S 19 66 Tangier c
Glasgow R 7 45 Tehran s
G rnssy c 8 48 Tal Aviv F
Helsinki c 2 58 Tenerife s
H. Kone S 16 GO Tokyo s
Innsbr k c 9 48 Toronto c
invrnss. R 7 45 Tunis c
l.o.Man F a 46 Valencia F
Istanbul C 8 48 Venice s
Jsraey F 9 48 Vienna c
Jo burg S 22 72 Warsaw C
L- Pirns, F 19 66 Zurich c

Y’day
midday
•C *Fu 57
12 54
9 46
2 36
16 61
12 64
19 88
14 57
8 46
17 63
17 EE
14 57
7 45
4 39
8 46
24 7B
18 61
8 4fi

12 54
15 59
19 66
14 57
7 45
7 45
33 91
3 37

-7 19
30 86
15 S9
9 48

27 81
6 43
5 41

22 72
17 E3
8 46

19 66
19
9
3

14
17
10
9
1

8 46
C—Cloudy, F—Fair. Fq- Fog R RainS—Sunny. S1-SI(^sSLs^i,,n -

Who are pleased to annouhec ^
their new UK. contracts,

Crusader administer a large j

portfolio ofU.K. and overseas .

group employee benefit schemed
using an efficient computerised*
system keeping administration^

.
costs to a low level, thus

enabling highlycompetitive ~ i

rates to be offered. ^

For foil particulars write to: 7-,

' —-*3
DouglasW. ScoffManager, Group Sales ^Service DqpartmertV i
CrusaderInsurance Co.Ltd.,Vincula House,Towfer Place,
London EC3P3BE

I am interested In the following CrusaderBooklet (

S

as reqc0.
Companies with 5-50 employees Q -

Companies with ovorkfempfoyoes Q.

|
Name

—

I Address.

I
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